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Irish hold 
Ulster 
MP after 
incursion 


A leading Northern Ireland politi- 
cian was arrested after several hun- 
dred Protestants, many wearing 
masks and paramilitary uniforms, 
attacked a police station just inside 
the Irish Republic. 

Peter Robinson, a British MP and 
deputy leader of Ian Paisleys 
Democratic Unionist Party, was de- 
tained under Ireland's anti-terror- 
ism law. Two Irish policemen were 
knocked to the ground and beaten 
in the attack. 

London and Dublin condemned 
the cross-border incursion, appar- 
ently intended to -demonstrate the 
weakness of security along the 
frontier, as a stunt which diverted 
police bom anti-terrorist activity. 
Page 10; Editorial comment, Page 8 

Iraqi air raids 

Iraq said its jets bombed an oQ ref- 
inery and two thermal power sta- 
tions at Isfahan, central Iran, and 
the main , oil export terminal on 
Kharg island. The raids followed 
Iranian shelling of the border town 
of Halabja in which Baghdad said 
74 civilians woe killed Page 3 

In Alexandria, Jordan's Rang 
Hussein and Egyptian President 
Hosni Mubarak mged Arab states 
to back Iraqi President. Saddam 
Hussein's call for an end to the Gulf 


Business summary. 


Shell net 
income 
falls to 
£545m 


Basque clashes 

Dozens of peojde-were injured in 
Vitoria, northern Spain, in street 
battles between polke and demon- 
strators protesting against France's 
expulsion , of suspected Basque 
guerrillas. Spanish intelligence ex- 
perts meanwhSe dismissed as a for- 
gery a letter purporting to come 
from the ■ separatist ' organisation 
Eta which threatened attacks 
against EEC citizens. 

Call for hue repeal 

The French Government ^innst re- 
peal a tax on daraestin oU and gas 
production if It wants to maintain 
the credibility of iteeronomic poli- 
cies, according, to the chairman of 
Esso SAF.-ther Exxon subsidiary. 
1*8®* 

Libya to appeal 

Libya will seek to overturn a court 
decision to freeze L7bn (MJm) of 
Libyan government funds deposit- 
ed in Italy and sequestrated at the 
request of two Italian companies for 
alleged non-payment of debts. 

Trade chief sacked 

The bead of Moscow's internal 
trade system has been sacked for 
failing to stamp out corruption. In 
Moldavia, a district judge and two 
police chiefs were sentenced to un- 
specified jail . terms for taking 
bribes. 

CIA agent flees 

A former CIA officer has tied to 
Moscow and been granted asylum, 
Tass newsagency reported. w 

Indian train crash 

At least 52 people were killed in a' 
train collision near Dhanbad, nor- 
thern India. Rescue workers battled 
heavy rains and flood waters to free 
at least 150 passengers trapped in 
the wreckage in a ravines In nor- 
thern Bangladesh, monsoon floods 
killed 28 people and made at least 
10,000 families homeless. 

Briefly... 

S pmish court cut from 82.2m to' 
$220,000 the bail -for former tycoon 
Jose Maria Ruiz Mateos, who is. an 
waiting trial on accounting fraud 
charges. 

Venetian gondoliers should stick to 
local songs and shun Neapolitan 
tunes like O Sole Mb and Funiculi 
Funicula, the city's tourism chief 
said. 

Two Soviet high-wire performers - 
defected to the.US during a Moscow 
Circus toor of Argentina. - 


■ ROYAL Dutch/Shell released an 
- unexpectedly strong set of second 
; quarter figures, showing a modest 
, 18 per cent decline in net income to 
> £545m ($80 lm) Page 10 

1 BARCLAYS, UK banking group, an- 
i „ nounced pre-tax profits growing at 
■ . -a ratistantially slower pace than' 

■ those of its three big rival commer- 
. dal banks. At £434m 0642m) in the 
i year ending June 30, they were up 8 

per cent on 1885. Page 10 

1 DOLLAR closed in New York at DM 
! 2X715, SFr L6705, FFr 6.7255 and 
Y154.075. It fell in London to DM 
2X670 (DM 23)815); SFr L6&80 (SFr , 
L6770); FFr 6.71 (FFr 6.7650), and 
Y153.75 (YI54J5). On Bank of Eng- 
land figures the dollar's index fell to 
110.7 from 110-0 from 110.0. Page 21 

STERLING closed in New York at 
SI .470. It fen m London to $1.4785 
($1.4785); DM 3.0525 (DM 33)800); 
FFr 83)075 (FFr 10.0100); SFr 2.4600 
(SFT 2.4800), and Y227.00 (Y228.25). 
The -pound's exchange rate index 
fdJ 0.4to70A.Page Z1 

GOLD rose $1 J5 to S362J0 on tiie 
London bullion market It fell in Zu- 
rich to S361.75 from $38235. In New 
York the December Comex settle- 
ment was $369.30. Page 20 

WALL STREET: The Dow Jones in- 
dustrial average dosed 6.75 up at 
1,786328. Page 28 

TOKYO: Issues rose following 
strong demand for Nippon Tele- 
graph stock. The Nikkei average 
rose 60.88 at 17,42m P&ge 28 

LONDON: Equities fell further on 
poor company results. The FT Ordi- 
nary share index lost 12^ to 1,221.5. 
white the FT-SE 100 share index 
dropped 10.5 to 1,5283). Gilts ended 
lower. Page 28 

H0NG KONG’S Hang Seng shares 
jndex rose 323)5 to a record 1,92018- 
- surpassing the 1,986 j8 reached bn 
Monday - in response to the US 
House of Representatives’ defeat of 
protectionist trade measures. The 
rally was fuelled by hopes of a do- 
mestic interest rate cut Page 28 

SWEDEN has threatened Denmark 
that it will buy natural gas from 
.Norway or ttie Soviet Union if Dan- 
ish prices are not cut by 20 per cent 
Page 2 

NORWEGIAN current account 
plunged to NKr 8-5bn ($1.1 bn) defi- 
cit in first four months of this year 
against NKr 14bn surplus in Janua- 
xy-April 1985. 

ARGENTINE prices jumped by 55 
per cent in July, the largest rise 
since Buenos Axes launched a 
tough anti-inflation plan in June 
1985. Page 4 

POLAND warned that it might cut 
imports from the West if Western 
creditors failed to provide fresh 
loans at non-discriminatory interest 
rates. Page 2 

WESTDEUTSCHE - Landesbank, 
West Germany's largest public sec- 
tor bank, is reorganising its invest- 
ment banking and foreign trade fi- 
nancing operations as part of a 
move to strengthen its business 
worldwide. Page 10 

HALLIBURTON, Dallas-based oil 
services firm, suffered heavy write- 
downs of property, plant and inven- 
tories prompted by tiie continuing 
slump in the oil industry, driving it 
into a set loss of $52435m or $43)4 a 
share for the second quarter. 
Page 11 

BQC Group which raised taxable 
profits by £1.1, lm to £135.2m 
($200m) for the nine months to 
June, is to write off £12Bm against 
the assets of its US graphite elec- 
trodes business. Page 14; Lex, 
Page 10 

TI Groups share price fell 32p to 
404p as the London stock market 
registered disappointment with a 44 
per cent' rise in the UK cycles and 
engineering concern's first-half 
profits: Page 14; Lex, Page 10 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN Cabinet minis- 
ters and businessmen are warning 
that far-reaching economic curbs, 
including tighter import controls 
and further restrictions on foreign 
debt repayments, are likely to fol- 
low the Ioomingimposition of sanc- 
tions against some of the country’s 
key exports. 

Reflecting a new sense of urgen- 
cy in South Africa since the Com- 
monwealth decision earlier this 
week to ban imports of South Afri- 
can coal, steel and other products, 
Mr Barend dn Plessis, the Finance 
Minister, said: “Should sanctions be 
implemented on any substantial 
scale, we shall obviously have to 
react" 

He said that Pretoria would "be 
forced into introducing protective 
measures that will enable us to bal- 
ance bur trade account and overall 
balance of payments with the rest 
of the world." 

Mr du Plessis said that the low 
level of foreign exchange reserves 
and the heavy burden of foreign 
debt repayments left little room for 
any large reduction in export earn- 
ings. 

South Africa's current account 
surplus is expected to total $23>bn 
this year, most of which is ear- 
marked for debt repayments. 

Mr du Plessis said that "any- ero- 
sion of the current account surplus 


Chief Gatsha Butbetezi, leader of 
the Zulu-backed Inkatha move- 
ment, yesterday said that the 
state of emergency in South Afri- 
ca might continue indefinitely. 
“Hie failure of the National Par- 
ty Government to recognise that 
Macks cannot be governed 
against their will has led to a sit- 
uation in which a semblance of 
stability can be maintained only 
under a state of emergency, n 
Buthelezi told a Johannesburg 
meeting. 

because of sanctions will reduce the 
country’s capacity to service its for- 
eign debt, and this will have to be 
taken into account in future nego- 
tiations with creditors for any fur- 
ther redemption of capital" 

Among the options available to 
the Government - and one being 
urged by some local economists - is 
a widening of foreign liabilities in- 
cluded in the debt repayment mora- 
torium declared last September. 
About S14bn of South Africa's S24bn 
in foreign defat is included at pres- 
ent 

South Africa and its 30 creditor 
hanks are due to meet in the first 
half of next year to review the econ- 
omy and decide on the next steps in 
sorting out the country's foreign 
debt problems. An interim arrange- 


Finland moves to defend 
currency with 40% rate 


BY KEVIN DONE IN STOCKHOLM AND OLU V1RTANEN IN HELSINKI 


THE BANK of Finland yesterday 
pushed short-term interest rates to 
a record level of 40 per cent in a cri- 
sis move aimed at staving off a 
looming devaluation. 

The Finnish authorities have 
been trying for a week to. stem a 
growing tide of speculation against 
the Finnmark. 

The central bank has raised the 
call money rate, the overnight rate 
at which it lends to banks, in a seri- 
es of dramatic leaps. From 103) per 
cent a week ago, the rate was raised 
to 25 per cent on Tuesday and then 
again yesterday to 40 per cent as 
currency continued to flow from the 
j country. 

The foreign exchange markets 
have been uneasy about the Finn- 
mark for several weeks and confi- 
dence in the Bank of Finland has 
cleariy been undermined since it 
gave way to speculation in May and 
devalued the currency by some 2 
per cent in the wake of the 12 per 
cent devaluation by neighbouring 
Norway. 

There is a great deal of prestige 
riding on the defence of the curren- 
cy for the Finnish authorities, 


which have been trying hard to 
break Finland out of its previous in- 
flation-devaluation cycles. . 

The country has enjoyed four 
years of unprecedented economic 
stability with growth running at a 
stable level of some 3 per cent a 
year, but its prospects now appear 
far less certain. 

Earlier this week the Organisa- 
tion for Economic Co-operation and 
Development warned that for the 
first time since 1978 Finnish eco- 
nomic growth in both 1988 and 1987 
could foil below the average level 
for Western Europe. 

With its all-important trade with 
the Soviet Union undermined by 
falling oil prices and with declining 
shares in Western markets caused 
by still-high cost levels and a declin- 
ing competitive position, Finnish 
exports are expected at best to stag- 
nate this year. 

While a devaluation would stim- 
ulate exports, the Finnish authori- 
ties are concerned that it would also 
refuel inflation and could trigger 
clauses in this year's national wage 
agreements, which would allow the 
unions to reopen pay negotiations, 


forcing a further increase in indus- 
trial costs. 

Since the end of December, more 
than half of Finland’s foreign ex- 
change reserves have drained 
away, foiling from FM 22.4bn in De- 
cember to a current level below FM 
llbn. 

In a bid to restore confidence in 
the currency, the Bank of Finland 
announced a package of measures 
late last week aimed at “maintain- 
ing the external value of the Fin- 
nish markka unchanged and ensur- 
ing a sufficient level of foreign ex- 
change reserves." The central bank 
was given unrestricted powers to 
raise the call money rate to what- 
ever level was required to achieve 
these goals. 

The central bank said that the 
call money rate would rise “very 
quickly" whenever reserves fell and 
decline whenever they grew. 

The new policy appears to have 
backfired, however, as sceptical for- 
eign exchange markets Have moved 
heavily to test the authorities' de- 
termination to defend the currency. 

Continued on Page 10 


EEC curb on Japanese bearings 


BY TIM DICKSON IN BRUSSELS AND NICK GARNETT IN LONDON 


THE EUROPEAN Commission is to 
impose provisional anti-dumping 
duties on roller bearings made by 
five Japanese companies. 

The duties, which are likely to be 
confirmed by EEC member states if 
the companies concerned do not 
take voluntary action over prices in 
the next four months, range from 
17.99 per cent imposed on Nippon 
Seiko KK (NSK) down to 1.13 to 
4JS8 per cent an bearings made by 
Asahi Seiko. The other three com- 
panies are Nippon Pillow Block, 
Showa Pillow Block and NTN Toyo. 

The EEC action follows a com- 
plaint early last year by European 
producers - which include SFK of 
Sweden, the world's largest - that 
the Japanese were not adhering to 
price undertakings given in 1978. 
The Commission subsequently dis- 
covered dumping margins ranging 
up to the highest duty imposed yes* 


terday on NSK. 

European producers have been 
trying to have anti-dumping duties 
imposed on Japanese made “rolling 
element bearings" since the mid 
1970s. 

Dumping duties were eventually 
imposed three years ago but the 
Japanese successfully appealed 
against the ruling through the Eu- 
ropean courts and the duties were 
rescinded. 

A further attempt was made to 
impose duties but again the Com- 
mission accepted undertakings that 
the Japanese, who have a number 
of manufacturing operations in Eu- 
rope, would eliminate dumping 
margins. 

Roller bearings are used in a 
wide range of applications from 
steel mills to car wheels and the 
hardware on which bulldozer tracks 


Imports of Japanese-made roller 
bearings into the EEC totalled 2Jm 
in 1981, fell back to just over 2m the 
following year before climbing to 
more than 2.73m in 1984. During 
the first five months of 1985 imports 
totalled 1.477m, 26 per above the 
same period in 1981. 

Asahi, which has come away with 
some of the smallest duties, is wide- 
ly viewed as being particularly 
predatory. 

The commission said yesterday 
that Japanese manufacturers were 
in some cases selling their products 
in Europe at a price below Euro- 
pean ma n ufacturing costs and in all 
cases below what might be consid- 
ered a reasonable return. 

European makers were also able 
to show that in most cases Japa- 
nese companies were financing 
their roller bearing operations from 
the profits of other activities. 
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SEC pact with 
Swiss catches 
insider traders 

BY TERRY DODSWORTH IN NEW YORK 


meat agreed last March is due to 
run to mid- 1987. 

The debt standstill was imposed 
after foreign, mainly US, banks be- 
gan calling in their loans after the 
declaration of a state of emergency 
just over a year ago ~ and intensify- 
ing pressures on banks to sever 
their ties with South Africa. 

Mr Dawie de Villiers, the Trade 
and Industry Minister, hin ted 
meanwhile that South Africa would 
conduct its foreign trade in greater 
secrecy by restricting publication of 
official trade figures. 

“Information regarding our prod- 
ucts, clients, volumes of exports and 
production and other details could 
very easily be used by our adversa- 
ries in the campaign against us," 
Mr de Villiers said. 

Pretoria has for many years 
fudged foreign trade statistics to 
prevent monitoring of movements 
of sensitive items like oil and arms, 
and of trade with countries which 
claim to boycott the republic. 

The prospect of an effective pack- 
age of sanctions has triggered 
warnings from several quarters of 
inevitable hardship arid of far- 
reaching economic adjustment 

Mr John Wilson, president of the 
Federated Chamber of Industries 

Continued on Page 10 


London 
shares 
fall again 

By George Graham In London 

SHARE prices suffered further 
losses in London yesterday, in- the 
wake of Wednesday's sharp slide, 
but a revival as the session pro- 
gressed helped stock market in- 
dices to make up nearly half the 
ground they had lost in the morn- 
ing. 

Profits from TI Group, the engi- 
neering company, and Barclays 
Bank, were worse than analysts 
had expected, shaking the confi- 
dence of investors who were al- 
ready unsettled by the gloomy prog- 
nosis issued the previous day by 
Guest, Keen & Nettlefolds, another 
engineering concern. 

Many stockbrokers, however, 
viewed the poor results as isolated 
instances and were cautious about . 
inferring any broader collapse in 
company profits. For the most part, 
analysts are sticking to their earlier 
forecasts that gross profits of non- 
oil industrial and commercial com- 
panies will grow by 14 to 17 per cent 
this year. 

Results from other leading com- 
panies such as Shell Transport and 
Trading, the Oil company, and BOC 
Group, the gases and carbon pro- 
ducer, were better received in the 
stock market, which benefited also 
from a rise in share prices in New 
York. 

The FT Ordinary index, which at 
one stage bad fallen 22 J, recovered 
to close at 1,221.2, a loss of 12.2 on 
the day. The broader FT-SE 100 in- 
dex ended 10 J lower at 1,529 3), af- 
ter dipping as low as 1,519.2- 
Mr Roy Hattersley, deputy leader 
of toe opposition Labour Party, said 
the stock market's falls in the last 
two days were clear evidence of a 
persistent decline in confidence re- 
sulting from toe Government's 
management of the economy. 

The pound resumed its slide in 
the foreign exchange markets yes- 
terday, losing 2% pfg to dose in 
London at DM 3.0525, 1VJ pfg below 
Monday’s low point It fell slightly 
to S1.4785 against a weaker dollar, 
which itself lost nearly lfe pfg 
against the D-Mark to dose in Lon- 
don at DM 23)670 
Gold, however, rose to its highest 
London level for more than two 
years, dosing at S362U; per troy 
ounce. 


THE CAMPAIGN against insider 
trading by foreign investors in the 
US securities markets claimed an- 
other victory yesterday with toe 
successful prosecution of an alleged 
dealing ring in which one of the de- 
fendants ran an account through 
Union Bank of Switzerland. 

The settlement in a case involv- 
ing alleged illegal trading in RCA 
shares last December marks an im- 
portant breakthrough for the Secu- 
rities and Exchange Commission 
(SEC), the watchdog for.the US sec- 
urities industry. For the first time 
in a civil case, the SEC was able to 
put to effective use a four-year-old 
memorandum of understanding 
with Switzerland on US securities 
law violations. 

The memorandum allowed toe 
SEC to expedite its action against 
one of the defendants, Mr Elie Mor- 
do, described as “living overseas" in 
the SEC documentation. Under the 
agreement announced by the SEX) 
yesterday, Mr Mordo is to pay back 
Sim in profits alleged to have been 
made in trading in RCA stock last 
December before the announce- 
ment of the agreed takeover by 
General Electric. 

Mr John Store, associate director 
at the SEC in Washington, said that 
the use of the memorandum had al- 


lowed the commission to avoid the 
“tortuous” proceedings it had been 
faced with previously in dealing 
with Swiss investors involved in in- 
sider trading suits. 

In addition, the SEC had been 
able to persuade the Swiss authori- 
ties to freeze the alleged profits on 
toe RCA deals while the investiga- 
tion continued without recourse to a 
court action. 

The most successful previous 
SEC international insider trading 
action involved a group of Middle 
Eastern investors who agreed to 
give up 57.8m in alleged illegal trad- 
ing profits made from the takeover 
of Santa Fe by the government- 
owned Kuwait Petroleum in 1981. 

According to the SEC. Mr Mordo 
was part of a group of four individu- 
als who made profits of more than 
S2m from dealing in RCA stock and 
options contracts two days before 
the takeover deal with GE was an- 
nounced on December 11. 

The SEC charges that all four 
were connected with Mr Marcel 
Katz, a former stock analyst at La- 
zard Freres, one of the leading New 
York investment banks, and the 
principal adviser to RCA on the ac- 
quisition proposal. 

Continued on Page 10 


London, Midwest SE 
plan electronic link 


BY DAVID OWEN IN CHICAGO 

THE Chicago-based Midwest stock 
exchange and the London stock ex- 
change are due to announce next 
week an electronic link between 
their clearing and settlement sys- 
tems. 

The agreement, underlining the 
current trend towards internation- 
alisation of equity markets, will 
represent a further move by estab- 
lished stock exchanges to cut trans- 
action costs and increase toe effi- 
ciency of their systems in order to 
encourage cross-border -tr ading 
through exchanges. 

It will link the Chicago ex- 
change’s clearing corporation, the 
second largest of four US securities 
clearing bodies, with toe London 
exchange's Talisman system. It will 
eventually apply to securities 
whether or not they may currently 
be traded in toe US. 

Both exchanges have already 
been active in pursuing internation- 
al links. The Midwest exchange has 
a clearing arrangement with Van- 
couver and a trading link with To- 
ronto. 


The London exchange has estab- 
lished a clearing link with Australia 
and is discussing similar arrange- 
ments in Japan, as well as with toe 
Midwest's larger rival, the National 
Securities Clearing Corporation, 
which handles New York stock ex- 
change trades. 

It has also launched a l i n k be- 
tween its sereen quotation system 
and that of the automated share 
market operated by the US Nation- 
al Association of Securities Dealers, 
and plans a trading link for curren- 
cy options with the Philadelphia 
Stock Exchange. 

Mr Albert Anderson, head of the 
Midwest clearing corporation, said 
of the London talks: “I believe we 
are about four to six months ahead 
of New York in establishing a link 
We are offering the choice of 
whether to access through Chicago 
or New York. We like to think that 
the service here will be better." 

UK and US brokers wishing to 
use the link will notify their respec- 
tive clearing corporations when a 
transaction has been completed. 
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The Australia and. New Zealand 
Banking Group, which now includes 
Grindlays Bank has over l.ooO 
branches and offices in 46 countries. 

With an asset base of over 
USS35 billion, ANZ is well’placed to help 
your company with .its domestic and 
international financial requirements. 
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Swedes ask French oil industry warns on production tax 


Denmark 
to cut 
gas price 

By Sara Webb in Stockholm 

SWEDEN HAS threatened to 

buy gas from either Norway or 
the Soviet Union instead of 
from Denmark if Dang as, the 
Danish gas distributor, does not 
lower the price of the natural 
gas it supplies to southern 
Sweden by 20 per cent. 

Mrs Birgitta Dahl, the Energy 
Minister, outlined Sweden's 
position in a lettec to her 
Danish counterpart Mr Svend 
Erik Hovmand. earlier this 
week. 

Yesterday, Mr Owe Carls son, 
the managing director of Swede- 
gas, which distributes natural 
gas in Malrao and the surround- 
ing area and which is a sub- 
sidiary of the state power board, 
was in Oslo discussing the pos- 
sibility of buying gas from the 
Norwegian company StatoiL 

The gas is used in the Sydgas 
1 project, supplying 400m cubic 
metres to Malmo and the sur- 
rounding area in southern 
Sweden. 

A second project, Sydgas 2. is 
to supply 100m cubic metres 
along the west coast and is still 
under construction. A third 
project, Yaestgas. is planned to 
supply the Gothenburg area 
with 200m cubic metres by the 
spring of 1088. 

The issue has assumed greater 
aignilicaDce since Sweden's 
decision to close its nuclear 
reactors by the year 2010. 
Natural gas provides only about 
1 per cent of the country’s 
energy at the moment but is one 
of the most important energy 
alternatives. 

When the contract was signed 
in 1950, the price of natural 
gas was fixed, but since then, 
ait prices have dropped and 
Swedegas estimates it as paying 
about 20 per cent above the 
current market price. 

Sydgas 1 stands to make a 
financial loss and the Vaestgas 
project may be delayed if 
Dangas and the Danish gas com- 
pany, Dan.sk Undergrunds Con- 
sortium. do not agree to lower 
the price. 

Oil losses hit 
Norway hard 

Norway, hard hit by low oil 
prices, was NKr 8.5bn (£787m) 
in deficit on its current account 
In the first four months of the 
year, the Central Bureau of 
Statistics said yesterday. Router 
reports from Oslo. Ithad surplus 
of NKr 14bn over the same 
period last year. 

Oil revenues in the first four 
months fell 34.8 per cent to 
NKr 19.7bn from the 900,000 
bare Is of oil Norway pumps 
from its North Sea fields. 


BY PAUL BETTS IN PARIS 

THE CREDIBILITY Of the 
French Government's liberal 
economic policies risks being 
seriously undermined if it 

keeps a controversial tax on 
domestic oil and gas production 
in its 1987 budget, according to 
Mr Claude Roux, chairman of 
Esso SAF. tile French sub- 
sidiary of the US Exxon group. 

The special tax was intro- 
duced as a temporary measure 
by the former Socialist Govern- 
ment to help finance the budget 
two years ago. Despite the 
decline in oil prices over the 
past two years and the election 
of a right-wing administration, 
the tax has so far not been 
abolished as oil companies 
operating in France bad 
expected. 

Elf Aquitaine, the state- 
controlled oil group, and Esso 


are the two which have 
suffered most from the tax. Elf 
with its large but declining field 
of Lacq, in south-west France, 
is the country’s biggest gas 
producer, while Esso has tradi- 
tionally been France’s single 
largest crude oil producer 
accounting for half of annual 
oil production. Esso last year 
produced 1.3m barrels of crude 
from its fields in the Paris 
basin and the south-west out of 
a total French production of 
2.6m tonnes. 

Mr Roux. Esso's chairman in 
France, said the company had 
expected the new government 
to repeal the special tax this 
year. The subsidiary of the US 
oil giant will pay about 
FFr 135m (£13.5m) this year 
as a result of this tax on its 
oif production although its 
domestic upstream activities 


are expected to barely break 
even. 

The tax is calculated on the 
raasis of 12 per cent of an oil 
company's upstream operating 
profits in France the year 
before. If oil prices had stayed 
or were to go below S10-S9 a 
barrel again, Esso would be 
losing money on upstream 
operations in France. At around 
$13 a barrel, they should break 
even. 

Echoing widespread if less 
forceful complaints from other 
oil groups in France. Mr Roux 
said that the oil production tax 
gives France “a very bad 
image” 

Until recently. Esso's up- 
stream operations in France 
helped offset its losses in domes- 
tic refining and marketing. 
However, with the collapse of 
oil prices and the restructuring 


of downstream operations in 
past year. Esso, like other 
French based oil companies, has 
seen the economic performance 
of downstream operations im- 
prove while upstream oil pro- 
duction operations have come 
under pressure. 

The speciai tax is also ex- 
pected to cost Elf-Aquitaine 
about FFr 850m this year. Oil 
industry experts claim that if 
the tax were retained, it would 
represent an additional and un- 
necessary burden for Elf at a 
Time when the large state-oil 
group is due to be privatised. 

Mr Roux warned that the tax 
was also discouraging oil com- 
panies from investing in pro- 
duction and exploration in 
France. Esso itself has reduced 
its French exploration budget 
this year from FFr 1.2bn last 
year to about FFr SOOm. this. 


Europe rides slump in co 

BY DAVID THOMAS 


II 


puter 


THE TOP 25 data processing 
companies in the European 
market bad combined revenues 
of $34.5bn (£22.3bn) last year, 
21 per cent up on the previous 
year, according to a survey by 
Datamation magazine. The 
survey, whicb covers computer 
hardware, software and data 
communications equipment, 
shows also that those com- 
panies accounted for 86 per 
cent of the total European 
computer business in 1985. 

“The European data process- 
ing market, which has always 
experienced more modest but 
steadier growth than the US, 
suffered much less in 1985 from 
the so-called slump in the com- 
puter business,” says Data- 
mation. One sector which was 
particularly buoyant was soft- 
ware and services, up 22 per 
cent overall on the previous 


TOP TEN DATA PROCESSING COMPANIES IN EUROPE 


Rank 

1985 1984 

Headquaters 

1985 

European 

sales 

<Sm) 

% CHG 

1 

1 

International Business 

US 

513,440.2 

18.0 



Machines 

W. Germany 

2.T7Sa 

16.9 

2 

2 

Siemens 

US 

2,179.1 

34.5 

3 

4 

Digital Equipment 

Italy 

1JWL8 

23.4 

4 

3 

Olivetti 

France 

1,668.8 

15.4 

5 

5 

Bull 

W. Germany 

I t l*2J5 

16.7 

6 

8 

Nixdorf 

US 

1,124.4 

19.0 

7 

9 

Burroughs 

Sweden 

1,097.1 

8.5 

8 

6 

L M. Ericsson 

Netherlands 

1,078.2 

28.4 

9 

11 

Philips 

UK 

1,038.0 

10.0 


10 10 STC 

Source. Datamation 


year. Package software soared 
32 per cent. 

West Germany spent most on 
data processing followed by the 
UK, France and Italy. 

Twelve of the top 25 com- 
panies are US-based, according 


to the survey. But their com- 
bined sales, influenced by the 
dominant position of Inter- 
national Business Machines 
(IBM), were almost double 
those of the European-based 
companies. 


business 


Of the 13 European-based 
companies, there are four each 
from West Germany and the 
UK. two from France, and one 
each from Sweden. Italy and the 
Netherlands. Britain had only- 
one in the top 10‘, STC. parent 
of XCL, the largest British- 
owned computer company. The 
other three UK companies in 
the top 25 were British Telecom, 
a new entrant in the list, 
Plessey, and Atlantic Com- 
puters, also a new entrant. 

The bigegst increases in dollar 
sales were recorded by Atiantic 
Computers (up 87 per cent). 
Prime Comiuter of the US (37 
per cent). Digital Equipment of 
the US (34 per cent) and BASF 
of West Germany (33 per cent). 

The biggest falls, according to 
the survey, were experienced by 
Apple Computer of the US 
(down 28 per cent) and Plessey 
of the UK (14 per cent). 


Poland may have to trim imports 


Italian call for 
referendums 

By Daniel Lane in Rome 

ITALY COULD face several 
referendums next spring on 
nuclear energy. The first would 
seek to block financial incen- 
tives to local authorities to 
accept nuclear power stations, 
a second would deprive the 
central government of its power 
to site stations against the ob- 
jections of local authorities; 
and a third would prevent 
Italy's electricity corporation. 
Enel, from participating in 
international nuclear projects. 

The call for the referendums. 
backed by more than 900,000 
signatures, is being demanded 
by the Radical Party and the 
left-wing Proletarian Demo- 
crats. 


BY LESLIE COLJTT IN WARSAW 

POLAND MAY have to reduce 
essential imports from the West 
further unless Western creditors 
provided fresh loans at non- 
dlscri minatory interest Tates, 
according to Mr Zbianiew Karcz* 
the country's chief debt negotia- 
tor. 

He was speaking following the 
departure of an IMF delegation 
which conducted the Fund's 
first review of Poland's 
economic situation since it was 
accepted for membership in 
May. The Government could 
obtain some S2bn in loans over 
the next few years from the 
IMF. and from the World Bank 
which it expects to join, but 
these are unlikely to start until 
the end of the year. 


Mr Karcz pointed out that 
Poland was having to pay in 
cash for more than 90 per cent 
of its imports. " Find me 
another country in this situa- 
tion?’’ he asked. He called on 
Poland's government and bank 
creditors in the West— who are 
now owed 931.3bn — to treat it 
“similarly" to Mexico -and 
Brazil. 

The alternative, he said, was 
an even slower recovery of the 
economy from the crisis of the 
early 1980s and the govern- 
mentis inability to pay more of 
its rescheduled debt. 

By the end Of June. Poland's 
hard currency trade surplus 
was only $430m, well below tar- 


get and insufficient to cover 
essential imports. Polish com- 
panies are unable to use their 
hard currency retention 
accounts with Bank Handlowv, 
the country’s commercial bank, 
to place new orders in the West 
until all old ones have been 
paid. 

Mr Karcz said either Western 
governments and banks co- 
operated with Poland on “nor- 
mal financial conditions" with- 
out politics, or there would be 
further delays In restructuring 
the country's industry and 
foreign trade. Instead of being 
able to modernise industry, he 
said, Poland was now being 
forced to merely " maintain 
what we have." 


EEC officials slither on Europe’s butter mountain 


THE European Community's grow- 
ing butter mountain is becoming 
something of a symbol of its inepti- 
tude in presenting its often con- 
troversial policies to the public, cri- 
tics here say, Reuter reports from 
Brussels. 

The notorious mountain has risen 
to an all-time high of 13m tonnes. 
Skimmed milk stocks have also hit 
peaks. Senior officials say this is all 
because the Community produces 
15m tonnes a year more milk than 
it can consume or export 

Faced with the seemingly hope- 
less task of trying to balance rising 
dairy produce stocks with falling 
demand, officials have unveiled 
schemes costing millions of dollars 


to feed butter to calves and 
skimmed milk powder to pigs and 
poultry. 

These were greeted with predic- 
table mirth. It has cost a fortune 
just to end up where it came from,” 
one Brussels official said, referring 
to the price supports held largely 
responsible for over-production. 

Virtually simultaneously, the 
Community dropped a scheme to of- 
fer cheap butter to the old and job- 
less, inviting jibes that it treated 
animals better than people. 

Hie Community “has a remar- 
kable gift for mistiming which 
would leave any decent public rela- 
tions outfit wringing its hands,” one 
diplomat said. 


Only a week later, the Communi- 
ty agreed new import quotas for 
New Zealand butter for 1687 and 
1988 of 76,500 and 74300 tonnes re- 
spectively, despite record domestic 
stocks. 

Few dispute the need to honour 
commitments made to that country 
as compensation for lost markets 
when Britain, formerly its best cus- 
tomer, joined the Community in 
1973. But the issue could have been 
bandied with greater tact 

In the context of the Communi- 
ty's surplus, ”76,000 tonnes is not 
very much,” one official said, ac- 
knowledging that the deal did give 
the impression of a chronically 


oversupplied community importing 
yet more food. 

“Just try explaining that to an 
Italian farm co-operative," said one 
official, charged with explaining 
Community policy to consumer 
groups. 

Brussels-based farm experts say 
gaffes of presentation have cost the 
Community goodwill while it should 
have been recruiting support for so- 
lutions to its problems. 

The Community's dairy sector is 
facing its worstever crisis only two 
years after ministers braved the 
wrath of Europe's farmers and 
agreed measures designed to limit 
output 


Despite the introduction of milk 
quotas with a “super-levy" tax on 
surplus production, skimmed milk 
supplies and the butter mountain 
are at all-time peaks. 

The cost of the dairy sector now 
swallows about 20 per cent of the 
Community's entire budget of about 
$35bn. 

Last month, twice as much un- 
wanted butter was flooding into 
community warehouses as the 
group's embattled market manag- 
ers managed to offload at greatly 
reduced prices. 

It costs almost as much to dispose 
of the butter as it did to produce it, 
one official said. 


SPD author 
throws 
the book 
at Rau 

By Rupert Cornwell in Bonn 
THE HOFES ot West 

Germany’s opposition Social 

Democrats (SPD) for a 

smooth start to tbe Bundestag 
election campaign this 
autumn have been dealt a 
blow by a book from a former 
prominent SPD politician 
wbieb is strongly critical of 
Mr Johannes Ran, tbe party's 
candidate for Chancellor next 
January. 

The latest discomfort of tbe 
party, whose hopes of defeat- 
ing the ruling centre-right 
coalition of Mr Helmut Kohl 
already look slim, lies not 
only in tbe content but also 
in the timing of the book. 1( 
will be published at the end 
of August — just as the SPD 
holds a key congress in 
Nuremberg which will launch 
its manifesto 
Despite encouraging show- 
ings In state and local elec- 
tions over the past 18 months, 
the SPD has failed to convey 
the impression that it can win 
when it counts in less than 
six months’ time — at least 
without the possibly self- 
defeating support of the 
radical left-wing Greens. 

Sim devoid ol a convincing 
electoral platform, and iu 
internal disarray over both 
defence and economic policy, 
its best chance has hitherto 
seemed to lie in the personal 
qualities of Mr Rau himself. 
But it is precisely these 
about which the book is less 
than impressed. 

Its author is Mr Klaus 
Boelling, once the chief 
spokesman of the last SPD 
Chancellor, Mr Helmut 
Schmidt, and subsequently 
West Germany's “permanent 
representative ” — in effeet 
ambassador— in East Berlin. 
The hook is called “Bonn 
observed from tbe outside." 
and one of its observations is 
that Mr Ran. for all his 
virtues, is simply not the 
right man for the task 
According to Mr Boelling, 
the abilities, of Mr Rau to 
be seen at their best on a 
smaller stage— be it family, 
party, or even the state of 
North Rhine-West ph all a, of 
which he Is presently prime 
minister. But his yearning to 
create “ harmony and 
consensus" could be fatal in 
a major decision-making 
centre. 

“1 can’t imagine him as a 
political leader in Bonn. 
There he would only agonise 
and feel alone,” writes the 
author, who mentions Mr 
.Schmidt’s letter, last year (o 
Mr- Rau, urging him not to - 
run for Chancellor. “It is . 
logically almost inescapable," 
writes Sir Boelling, “ that Mr 
Rau. would fail in Bonn,” 

The public reaction of the 
SPD yesterday was, as might 
be expected, one of weary 
dlsmissiveness. A party 
spokesman said be felt “a 
little sorrow and a little 
commiseration " that the book 
expressed such sentiments, 
and implied that It was the 
work of an embittered and 
frustrated man. 

But Mr Boel ling's remarks 
cannot fail to have touched a 
raw nerve within the SPD. 
His misgivings about the 
candidate are privately 
shared by many, and Mr Rau 
himself was known to have 
had severe doubts ahi ut 
accepting his party's call to 
the colours. Not sorprisingly, 
the ruling Christian 
Democrats have hailed the 
entire episode as proof that 
Mr Ran no longer has a hope 
of victory. 


How you judge the programme’s success depends on your viewpoint, writes Andriana Ierodiaconou 

Greek economic measures yield mixed results 


JUDGING THE state of the 
Greek economy these days is 
rather like the psychological 
test in which one is invited to 
describe a glass containing 
water to the halt-way mark and, 
depending on ones outlook, 
finds it to be either half full or 
half empty. 

The economic stabilisation 
programme introduced by the 
Socialist Government last 
October to tacke double-digit 
inflation and high current ac- 
count and public sector deficits 
has so far yielded mixed results. 
To the Government, the partial 
progress achieved, even i£ it 
falls short of that expected, 
means the programme is prov- 
ing a success. 

To the conservative opposi- 
tion. radical left trade unions, 
critics within the Socialist party 
itself and the general public, 
the shortfall is what counts, and 
it means the programme is a 
failure. 

The Government followed a 

classic enough recipe in putting 
the stabilisation package to- 
gether. on the basis of which it 
was able to negotiate a two 
tranche Ecu l.TSbn (£1.2bn) 
balance of payments support 
loan from the European Com- 
munity. 

As well as drastically modify- 
ing the wage indexation system 
introduced in 19S1 by the 
Socialists themselves. the 
October measures included a 15 
per cent devaluation of the 
drachma — the effective ex- 
change rate has been allowed 
to slide by another 6 per cent 
since — * a compulsory import 


deposit scheme, a tight mone- 
tary policy and steps to reduce 
the public section borrowing re- 
quirement 

The programme set the 
following targets for 1986, on 
the achievement of which the 
second tranche of the EEC loan, 
due at the end of the year, 
formally depends: a reduction 
of the current account deficit 
from $3.3bn in 1985 to Sl.Tbn: 
a reduction of the P5BR from 
18 per cent of gross domestic 
product to at least 14 per cent; 
a reduction in the annual 
inflation rate from 25 per cent 
to 16 per cent; and a cut in 
domestic credit expansion from 
26.4 per cent to IT per cent. 

According to a US Federal 
Reserve Board internal report 
on Greece in April, " The 
specific targets . . . are strikingly 
similar to conditions that the 
IMF may have been expected to 
impose on a standby arrange- 
ment. except that the IMF would 
probably also have required 
substantial structural adjust- 
ment.” 

Indeed, over the past few 
months, the Government has 
received advice from various 
quarters, including the OECD 
and the Bank of Greece, that 
the stabilisation programme 
ought to be supplemented with 
measures to tackle the funda- 
mental structural problems of 
the economy if it is to lead to 
long term recovery through a 
reversal of the decline in net 
private investments which dates 
back to the oil shock of 1973. 

Specifically, measures arc 
recommended to reduce drastic- 
ally state control of prices and 


of the financial and labour 
markets. 

While the Government has 
reportedly quietly liberated a 
range of prices and even shown 
flexibility over dismissals — at 
present limited to 20 per cent 
a month — in isolated cases of 
companies facing acute financial 
difficulties, it has so far stopped 
short of taking outright steps 
to liberalise the economy. In 
some areas it has actively 
resisted change in that direc- 
tion. 

Thus, the Bank of Greece 
recently lost the battle for an 
increase in administered in- 


year — an expected S2bn by the 
end of August against an 
original target of Sl.Tbn for the 
whole of 1986, bringing the 
total external debt to $16.8bn. 

The Economy Ministry held 
out against an increase in 
Interest rates in order not to 
inflate private and public sector 
borrowing costs, preferring to 
instruct banks to exercise 
strict rationing in allocating 
loans. The Ministry believes 
tbe overruns in credit expan- 
sion explain in some part one 
of the chief conundnims of 
the stabilisation programme — 


While the Government has quietly freed a range 
of prices from controls and even shown flexibility 
over redundancies in some cases, it has so far 
stopped short of taking outright steps to 
liberalise the economy. 


terest rates — the bank proposed 
a 4 per cent rise — to counter 
substantial over-shooting of 
credit expansion targets and 
boost declining private deposits. 
For the private sector, for 
which the Economy Ministry 
released figures, credit expan- 
sion in the first four months 
of the year ran at an annual 
rate Of 23.5 per cent as opposed 
to a target of 14 per cent. 

Partly as a result of the 
decline in deposits, the Bank 
of Greece has said it has had 
to resort to higher than planned 
levels of foreign borrowing in 
the first eight months of the 


its failure to make an appre- 
ciable dent in consumer demand 
and imports in the first half of 
the year. 

According to the bank’s 
January-May balance of pay- 
ments figures, non-oil imports 
went up by 8 per cent while 
non-oil exports rase by 10.4 per 
cent, judged a slow response to 
the competitive boost afforded 
by tbe October devaluation. 

Stagnant shipping revenues 
and tourist earnings crippled 
by the sharp drop in US arri- 
vals made for a current account 
deficit of $1.446bn. despite a 
saving of S515m in oil costs 
and a $2 19m increase in EEC 


receipts, up by B4.2 per cent 
relative to the same period last 
year. The deficit level is even 
more disturbing, given the 
authorities' frank admission 
that the dramatic fall in oil 
prices was not predicted in 
October. 

Analysts invoke a host of 
additional factors to explain 
the recalcitrant consumption 

and import levels, including the 
extensive underground economy 
the fact that under half of 
Greek workers are salaried (and 
thus susceptible to the up to 7 
per cent decline in real wages 
expected to result from the 
tight incomes policy) and the 
evident decline in private 
savings which increased by only 
1.9 per cent in the first four 
months of the year against 
6 per cent in the same period 
last year. 

Most independent economists 
are now working on the assump- 
tion of a current account deficit 
around the S2bn mark. The 
Economy Ministry has not 
adjusted its target, however, 
arguing that the full benefit of 
the decrease in oil prices will 
not show up in the figures until 
the second half of the year, 
and that the incomes standstill 
is only now beginning to bite. 

Perhaps the area of most con- 
cern to the Bank of Greece is 
the public sector. Officials say 
that the ambitious PSBR reduc- 
tion target may be achieved, but 
that this could prove to owe less 
to stabilisation programme 
limits on spending and more to 
external factors such as the 
Dr lOObn or so earnings wind- 
fall from taxes on oil products, 


the result of the Government's 
decision not to pass on the 
benefits of the fall in oil prices 
to consumers. 

“ If we achieve the PSBR tar- 
get easily this year, that will 
mean things will have to be very 
tough next year. Like a fat 
person on a dier, the first ten 
kilos are the easiest to lose," 
one central bank official said. 

The Ministry for its part bit 
the bullet in July and 
announced a surprise wave of 
15 per cent price increases on 
basic services such as electri- 
city, telephone, water, the post 
office and railway and air fares, 
the second since October, in 
order to curb wayward public 
sector corporation deficits. 

The move was a courageous 
one politically, given that the 
Socialists face municipal elec- 
tions in October in which the 
Communist and Conservative 
opposition will try to cash in 
on voters' dissatisfaction over 
the economy. Independent 
observers are concerned, how- 
ever, that it might place a strain 
on the one indicator which has 
so far developed right on target, 
that of inflation. 

Meanwhile, much d epends 
on a computer-aided crusade 
against tax evasion currently 
being waged by Mr Dimitris 
Tsovolas, the Finance Minister, 
whose task is to increase direct 
taxation revenues by 53.4 per 
cent this year. If he ‘succeeds, 
the Greek public is even more 
likely to insist that the glass 
is half empty. But the Govern- 
ment will be able to make a 
belter case for its being half 
full. 



Indonesian industry — fewer hands at work. • 

Indonesia faces 
trouble after 


the boom years 

BY MICHAEL BYRNES IN JAKARTA 


THE republic of Indonesia, 
South-east Asia’s largest nation, 
faces a major economic collapse 
caused by falling oil prices that 
threatens to overturn the pro- 
gress made over the past decade 
of dynamic growth. 

A pull-out of foreign invest- 
ment has added to the problem, 
causing rising unemployment 
which codld push large 
numbers of ambitious Indo- 
nesians back into non-produc- 
tive jobs in villages and cities. 

Although observers believe 
that the Government of Presi- 
dent Suharto can control any 
social unrest this may cause, 
they also think that the 
economic downturn will be the 
country's biggest challenge 
since it gained independence 
in 1945. 

In the 10 years up to the 
early 1980s, Indonesia shared 
in the major surge of growth 
achieved by Southeast Asia's 
capitalist economies. Average 
real growth rates amounted to 
around 7 per cent a year, much 
of it based on revenues from 
oil exports. 

This year the rate will be 
negative, raising concern that 
the previous high levels 
achieved may have permanently 
ended, certainly without a 
substantial increase in the oil 
price. Indonesia might return 
one day to growth rates of 5 
per cent government econo- 
mists believe, but it would take 
at least ten years. 

Growth began to slow dram- 
atically even last year, when 
world oil prices were much 
higher than today. The World 
Bank estimated in early June 
that Indonesia's 1986 GDP grew 
in real terms by only 1.1 per 
cent, down from 6.6 per cent 
the previous year. ‘ 

- With Indonesia dependent on 
oil and gas exports for almost- ~ 
70 per cent of its foreign, earn- 
ings and almost 60 per cent of 
budget revenues, the drop In 
world oil prices from more than 
$25 a barrel in 1985 to less 
than $10 a barrel this year will 
cut its present-year real growth 
even more savagely. 

Estimates of this year’s likely 
performance range from a neg- 
ative growth rate of 3 per cent 
to a rate marginally greater 
than zero. A recent estimate 


Few observers in 
Jakarta expect the 
private sector 
suddenly to take 
over as the 
engine of 
economic growth 


from the Faculty of Economics 
at the University of Indonesia 
predicted around —I per cent. 

Indonesia’s problem is simply 
that the sustained strength of 
the oil market in recent years 
took much of the urgency out 
of its need to build a range 
of internationally viable indus- 
tries. The results are now being 
seen in the shortfalls in the 
balance of payments and the 
budget 

Today the country has no 
choice but to slash its develop- 
ment budget and restrict im- 
ports in the Short term and to 
attempt to attract foreign in- 
vestment ro boost the non-oil 
sector In the medium term. 

The 1986 development budget 
has been cut by almost $3bn to 
1 88bn over Uie 1985 figure but, 
underspending in previous 
years on development projects 
may mean that actual spending 
this year will be little changed 
from last year. 

Nominally, the heaviest cuts 
id the development budget will 
fall on public works, transport 
and electricity generation. 
Spending on education and 
Government salaries will not 
be reduced. 

If both the 1985 development 
budget allocation and the 
carried-over funds are spent 
then the real effect of the cuts 
will not be seen until next year. 

At that stage nobody realty 
knows what the consequences 
will be. Few observers in 
Jakarta, however, expect the 
private sector suddenly to take 
over from the Government as 
the engine of economic growth- 

problems have also arisen 
over foreign investment In 
early May the Government 
announced a new package of 
measures to stimulate foreign 
investment disillusionment has 
since set in largely because the 
liberalisations are regarded as 
more cosmetic than real. 

Mr Riebard Beacham, head of 
the Indonesian-British Associa- 
tion in Jakarta, put It more 
bluntly than most The main 


problem with the May package 
was that it did not alter the fact 
that the Indonesian Government 
still wished to exert political 
control over foreign investment 
he said. 

Mr Beacham shares the view 
of foreign businessmen in 
Jakarta that in tbe longer term, 
Indonesia offers real business 
opportunities, with its huge land 
area and resources and a labour 
force which remains stable and 
cheap. In the immediate future, 
however, opportunities remain 
“ rather slim." 

Last year's foreign invest- 
ment performance was nothing 
short of disastrous with another 


Today the country 
has no choice but 
to slash its 
development budget 
and restrict imports 
to try to attract 
foreign investment ; 


$106m in funds compared with 
an inflow of $229m in 1984. In 
January and February this year 
the inflow figure was $75m. 

Last year's visit to Indonesia 
by Mrs Margaret Thatcher, the 
British Prime Minister, has 
apparently encouraged British 
businesses to take more interest 
in the country. The Thatcher 
Government is said to be plan- 
ning a major aid boost to Indo- 
nesia, increasing funds from 
£10m or so up to £L00nL 

Mr Daniel Hogan, vice-presi- 
dent of Chose Manhattan Bank 
In . Jakarta, . sees a similar 
picture .of .short-term gloom but 
longey-term. - prospects.^ for 
growth. Chqse - Manhattan was 
experiencing " definite liquidity 
problems," among corporate 
borrowers who were requesting 
debt-restructuring arrange- 
ments, he said. But longer-term 
indications were positive and 
the bank was certainly not 
planing to pull out from the 
country. 

Mr Graham Shaw, president of 
Auscham (the Australian Cham- 
ber of Commerce in Indonesia), 
commented that while many 
foreign companies were facing 
a difficult adjustment- as a 
result of overcapacity in key 
industries, opportunities con- 
tinued to exist in mining, agri- 
culture and in some specialist 
manufacturing areas. 

Such opportunities are un- 
likely to have much immediate 
effect on President Suharto's 
major potential problem — un- 
employment To keep pace 
with new job-seekers and find' 
positions for workers losing 
their jobs, 180 new jobs or one 
small factory need to be created 
every hour. 

Millions in this nation of 
165m people work in. the “In- 
formal sector" where _ they 
either engage in subsistence 
fanning or do jobs such as 
voluntary car park attendants 
in cities, which amount to par- 
tial employment at best. 
Unemployment is already at 35 
per cent 

Dr Hadi Soestfaso, Director 
of Economics at the influential 
Government-backed Centre for 
Strategic and International 
Studies (SCIS), says however 
that people can still rely on the 
informal sector and serious 
social unrest is unlikely to fol- 
low the economic crisis. 

Both opposition leaders and 
Government supporters agree 
that the Suharto regime will be 
able to maintain stability even 
in the face of a substantia] rise 
in unemployment. 

The danger for Indonesia is 
that after 10 years of develop- 
ment it could slide back into 
the . Third World economic 
patterns which its oil wealth 
had apparently consigned to the 
past. 
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Australian 


steep rise 

ty EirAbTagm hi Cubcm 

THE Australian Government 
suffered another political blow 
with the announcement yester- 
day of a sharp rise in July’s 
, unemployment rate, ending the 
general downward trend since 
Mr Bob Hawke became Prime 
Minister in 1983. 

The July jobless rate jumped 
to && per cent from 7.6 per 
cent in June, the highest level 
since June last year. 

When all other economic, in- 
dicators. spelled gloom over the 
past nine months, the declining 
unemployment rate was the 
only bright spot Mr Hawke 
could point to in defence of 
his government's economic poli- 
cies. Even last June, when the 
current account deficit -reached 
a new height and die Austra- 
lian dollar took a beating from 
currency markets, the unem- 
ployment figure of 7.6 per cent 
— the lowest for almost four 
years— provided some cheer. 

Hr Hawke said the figure 
was expected because of the 
slowdown in economic growth 
rate. 

The Minister for Employment 
and Industrial Relations, Mr 
Ralph Willis, warned of further 
increases In - unemployment if 
trade unions refused to accept 
government calls for smaller 
salary increases.- He said the 
tough 1986-87 budget to be 
announced on August 19 would 
also put pressure on employ- 
ment 

The Confederation of Austra- 
lian Industry (CAI), the biggest 
employers* group, said the Gov- 
ernment -must now abandon its 
wage indexation policy, under 
which wages are reviewed twice 
a year and are folly adjusted 
for rises in inflation rates. 
CATs director-general, Mr 
Bryan N oakes, said that unless 
unemployment were turned 
around, the Government faced 
a blow-out in its budget deficit 


Richard Johns assesses the politics of the Geneva meeting 

Hidden persuaders behind the Opec compro mis e 


- HT we had left Geneva with 
nothing; we'd have had it” 
commented one veteran delegate 
on the dramatic turnaround of 
the Organisation of Petroleum 
Exporting Countries’ confer- 
ence. which ended on Tuesday 
-with agreement after being on 
the brink of collapse. Total 
failure would, in effect, have 
meant surrender to market 
forces by the 13 members and 
a continued slide in prices to 
levels so low that production 
would have become uneconomic 
for several of them. It could 
conceivably have led to an 
escalation of the Gulf conflict. 

The temporary accord on pro- 
duction sharing under a ceiling 
of 16m barrels a day. even if 
one member has not subscribed 
to it and the duration is only 
two months, could at least lay 

More astonishing 
than the recovery 
of the moribund 
meeting was the fact 
that Iran inspired it 

the foundation for a lasting re- 
covery of the market and prices. 

Arguably the common plight 
should have been sufficient to 
concentrate the collective mind 
and will sufficiently in a rational 
world to find some kind of solu- 
tion to a growing predicament. 

The Opec Secretariat esti- 
mated that the oil revenues of 
the 13 members fell by 88 per 
cent — from $5435bn to 
J36.7Gbn in the first half of 
1386, compared with the same 
period of 1985. With the fall 
in prices since the last abortive 
conference on the island of 
Brioni two months ago, the de- 
cline in prospect for the year 
as a whole has looked catas- 
trophic for many producers. 

Yet the world in not a rational 
place and, in particular, the war 
between two member states, Iran 
and Iraq, has consistently be- 


Sydney starts to recover 
from effects of flooding 


BY ROBERT KEN New IN SYDNEY 


THE WETTEST 24 hours in 
Sydney since records were first 
kept in the mid-1800s has 
thrown the city into chaos this 
week. 

However, signs were emerg- 
ing yesterday that tilings were 
getting back to normal Full 
public- transport services re- 
sumed for the first time in 48 
hours and flood waters had sub- 
sided to* a level ’where ' the 
- owners - of cars abandoned the -, 
previous day could return to 
collect them. 

By the time the rain finally 
eased . yesterday, at least five 
people had died and the damage 
bill was estimated at more than 
ASlOOm (£41m). 

Four council districts in the 
west of the city were still desig- 
nated emergency areas but the 
number of distress calls to the 
Sydney County Council was 
starting to fall 

About 1,500 people, hod -been 
evacuated from homes in low- 
lying areas in the Hawkesbury 


area, about 30 minutes from the 
city centre. 

The council estimated that 

15.000 calls had been received 
since Tuesday morning. More 
than 827znm of rain— -about 18 
inches— fell in the 24 hours to 

9.00 am on Wednesday. 

The state-owned NRMA insur- 
ance company estimated that it 
and its competitors would have 
Jo meet claims for more than 
-4100m -.through . flood damage. 
The federal and state govern- 
ments last night pledged BlOm 
each towards easing the plight 
of flood victims. 

Mr Barry Unsworth, Premier 
of New South Wales, said the 
grants would allow the replace- 
ment of personal effects, essen- 
tial household items and repairs 
necessary to restore homes to 
a safe and habitable condition. 

“The cash assistance is not 
designed to provide compensa- 
tion for losses but to give a 
measure of relief where flood- 
ing has caused distress,” he said. 


Bankruptcy move backed 


CHINA’S FIRST bankruptcy 
was praised yesterday by a 
senior Communist Party official 
who said the concern’s failure 
meant government should keep 
its hands off industry, Reuter 
reports from Peking. 

The bankruptcy is seen, as a. 
test case in * China; where 
guaranteed jobs regardless of 


performance have been the 
norm. 

The New China News Agency 
said that Li Zemin, party secre- 
tary in the north east city of 
Shenyang, had praised the bank- 
ruptcy as a good start toward 
curbing excessive government ; 
interference in the country’s 
current reforms aimed at 
streamlining industry. 
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devilled efforts to take con- 
certed action to stop the rot by 
sharing output reductions since 
the market began to contract- 
Iran's insistence on two barrels 
for every one produced by Iraq 
and the latter’s demand for 
parity with its enemy seemed 
last week to make any agree- 
ment Impossible especially 
after President Sad dan Hussein 
in person had said last month 
that nothing less than equality 
was acceptable. The second basic 
difference Opec is still far from 
resolving is the one over pricing 
targets and the related overall 
level of production. 

By last Sunday night, 
depression had settled over 
a conference which had 
meandered slowly around in 
all-too-familiar circles. In the 
face of a price in the 53-10 a 
barrel range and a collective 
output of about 20.3m barrels 
a day (3m b/d above what the 
majority agreed on Brioni 
would be demand for mem- 
bers’ crude), the best prospect 
in view was for pledges of 
“ voluntary ” cuts amounting to 
just over 2m b/d. This was 
seen as a reduction that would 
be sufficient to bring a little 
stability to the market but one 
unlikely, in practice, to be 
made. 

Opec was in a blind ally 
before the lateral move out of 
it to a more promising approach 
came as a breath-taking 
surprise last Sunday night Even 
more astonishing that the 
recovery of the moribund meet- 
ing was the fact that Iran in- 
spired it Its quota dispute with 
Iraq and hostility towards its 
Arab backers. Saudi Arabia and 
Kuwait seemed to leave it com- 
pletely out of the reckoning. As 
a mediator. So, too, did its 
alliance with Algeria and Libya 
in what, this year, has been an 
increasingly bitter confrontation 
with the majority which in April 
endorsed a continuation of the 
policy of recovering market 
share and setting moderate price 
goals. 

The proposal for a return to 


the old quota system under the 
ceiling of 16m b/d, agreed in 
October 1984 but defunct since 
the end of last year, showed a 
significant willingness to com- 
promise. On Brioni the three 
had insisted on a limit of no 
less than 14-14.5m b/d — the rate 
reckoned by the trio to be the 
right one to restore prices to 
$28 per barrel by 1986. Zt was 
already clear by this point that 
such a compromise might be 
acceptable to Algeria whose 
waspish chief delegate, Mr 


of Oil, derived from the acute 
financial squeeze on the country 
whose foreign exchange reserves 
are reckoned to have fallen to 
only $3bn-53.5bn. Taking into 
account the expense of charter- 
ing vessels on the shuttle 
service to Sirri Island, Iran's per 
barrel cost of production could 
be as much as $5— meaning that 
Tehran recently has only been 
earning a couple of dollars or so 
on each one. At the same time 
it obtains no hard currency on 
crude involved in barter trade. 



OPEC OUTPUT SHARES 
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1963-5 proposed 

quotas quotas 
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253 

4300 

253 

5.400 

Iran 

2.300 

143 

2.400 

15.0 

2300 

Venezuela 

1.550 

9.7 

1300 

93 

1.700 

Nigeria 
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1300 

73 

1300 

9A 
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Indonesia 

1.189 
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1350 

73 

1325 

Libya 

0.990 

63 

1103)0 

63 

1300 

United Arab Emirates 

0.950 

5.9 

TJJ75 

6.1 

1300 
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54 
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6.1 

1300 

Algeria 

0A53 
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0A80 

Qatar 

0380 

1.7 
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Ecuador 

0.183 

1.1 

0350 

03 

0385 
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Belkacem Nabi, had called for 
15-1 6m b/d in his six-point plan. 

Revolutionary Iran's commit- 
ment to maximising per barrel 
revenues has been intensified by 
constraints on its exports 
imposed by Iraqi air attack. The 
blockade of Kharg Island, 
rather than any respect for out- 
put restraint, is the reason why 
it alone has been within its 
quota with an average of little 
more than 2m b/d- 

None of the other delegations 
at Geneva bad any doubt that 
the initiative by Mr Gholam 
Reza Agfaazadeh, Iran's Minister 


Nevertheless its sponsorship 
of the interim solution to Opec's 
problems, involving no Iraqi 
commitment, merely de facto 
recognition of its refusal to co- 
operate, could be embarrassing 
at home for Mr Afhuadeh's 
government Hence the stress 
on the fact that the Islamic 
Republic had conceded nothing 
and the assurance that it would 
soon be in a position "to con- 
trol" Iraq’s exports. With the 
way the war is going, the claim 
could prove true, a possibility 
that the conservative Arab 
states of the Gulf are well aware 
of. 


Before the meeting. Presi- 
dent Ali Khamenei inveighed 
against what he called “the US- 
imperialist plot to force Iran to 
Its knees.” In Gulf ruling circles 
there is a school of thought 
which favours lowering prices 
to rock bottom as a means of 
weakening Iran's war effort. 
The argument against depress- 
ing the market too far, even 
with the aim of regaining 
market share, is that Iran 
might be goaded into escalating 
the war. 

With the Iranians clearly 
cock-a-hoop over the course of 
the conflict, it was difficult to 
believe that there was not an 
element of prejudice, if not 
appeasement, in the acceptance 
of the plan by Saudi Arabia and 
Kuwait, some of whose own 
politically literate citizens are 
sceptical about the advantages 
to them of the price war. How 
much longer those two oil 
powers might have preferred to 
continue it and close down more 
high cost production is unclear. 

For their part the Iranians 
were on strong ground. Several 
times over the past few months 
King Fahd has spoken of Saudi 
willingness to see the 16m b/d 
ceiling restored if others 
observed quotas and possibly 
Riyadh had concluded that the 
Opec recalcitrants had learnt 
their lesson. By the end of last 
week the four conservative Arab 
producers of the Gulf were 
becoming isolated and the 
majority of 10 achieved in April, 
with Gabon already having 
defected, had disintegrated. 

When the proposal was put, 
Sheikh Ahmed Zaki Yamani, the 
Saudi Minister of Oil, surprised 
colleagues by responding posi- 
tively and without hesitation. 
He was understood to have been 
informed of it a couple of days 
previously and referred it back 
to King Fahd, who approved it. 

That very morning, his 
Government had issued a state- 
ment saying that the priority 
was to raise prices gradually to 
acceptable and reasonable 


Sadiq set 
for talks 
with Gadaf fi 

Hr Sadiq el Mahfli Sudan's 
Prime Minister, makes his 
first visit to Libya today 
where he is expected to have 
talks with Libyan leader Col 
M namma r fadaffl, John 
Murray-Brown reports from 
Khartoum. 

The two leaders are likely 
to discuss the ill-defined mill-, 
tary agreement -signed- last 
May by the Sudan's transi- 
tional government. The abro- 
gation of this agreement was 
one precondition demanded 
by the rebel Sudan Peoples’ 
liberation Army, SFLA, be- 
fore it would negotiate with 
the government in Khartoum. 

Talks between SPLA repre- 
sentatives and members of 
the national alliance, a broad 
umbrella of political parties, 
have continued all this week 
in Addis Ababa in a bid to 
end Sudan’s three-year civil 
war. 

This follows the historic 
meeting last week between 
Mr Sadiq and SPLA leader 
Col John Garang, news of 
which was greeted with 
cautions optimism by western 
diplomats in Khartoum. 

Airlines suspend 
flights to Colombo 

Swissair has joined five 
other airlines that are either 
reducing flights to Sri Lanka 
or stopping operations here 
altogether because of a drop 
in tourism, Reuter reports 
from Colombo. 

Swissair said yesterday it 
was suspending flights from 
March next year because of 
the “steady downward trend,” 
in Sri Lankan traffic due to 
three years of fighting be- 
tween security forces and 
Tamil separatists. 

A spokesman for the state- 
owned carrier Air Lanka told 
reporters Korean Air Lines 
and Royal Nepal Airlines were 
suspending flights to Colombo 
in the next two months. He 
said Garuda of Indonesia, 
Singapore Airlines and British 
Airways were reducing 
flights. 

HK jockey charged 
in racing scandal 

An apprentice jockey was 
charged yesterday with con- 
spiring to cheat at gambling, 
bringing to ten those facing 
court proceedings linked to 
Hong Kong’s worst raring 
scandal, Reuter reports. 

A spokesman for the Inde- 
pendent Commission Against 
Corruption told reporters 
that all would appear in court , 
today. ! 

New Delhi blast 
baffles police 

Police said yesterday they | 
have made no headway in 
determining who planted the 
dynamite that blasted a Bank 
of America office in New 
Delhi on Wednesday night, 
AP reports. 

The explosion shook a high- 
rise downtown building that 
houses the offices of the 
bonk, as well as those of 
Banque National de Paris, 
the Renters news agency, 
Saudi Airlines, Kuwait Air- 
ways and several Indian 
organisations. 


levels. Recognising a break- 
through, Sen Arturo Hernandez 
Gris anti, the Venezuelan chief 
delegate, contacted Caracas and 
gained acceptance. Kuwait 
came out in favour publicly the 
following day but with heavy 
riders about all showing abso- 
lute respect for quotas. The 
United Arab Emirates, with its 
dogmatic insistence on no less 
than l-5m b/d for itself, looked 

to be the biggest problem. A 
telephone call to Sheikh Zeid 
in Abu Dhabi quickly obtained 
the UAE’s compliance. 

The same veteran delegate 
described the initiative as one 
of the cleverest strategic moves 
I've seen in Opec.” The dead- 
lock caused by the Gulf conflict 
had to be resolved by one of 
the parties to it, he pointed out. 

In the event, the quota pro- 

In Gulf circles, some 
favour low prices 
as a means of 
weakening Iran's 
war effort j 

positions originally agreed in 
March I9S3 and confirmed in 
1984 when the ceiling was 
lowered from 17.5m b/d to I6m 
b/d proved to be rbe lowest 
common denominator of agree- 
ment for all but one and was 
preferable to the division 
— seemingly more equitable — ; 
worked out by Dr Subroto, the 
Indonesian Minister of Mines 
and Energy, on Brioni, derived 
from what each member 
believed to be the fairest share- 
out. 

Opec has regained some 
coherence and plausibility. The 
satisfaction and determination 
shown at the conference's end 
indicates that the accord will be 
observed until the next meeting 
in October. Then the measure 
of unity achieved will be sorely 
tested by negotiations not only 
on quotas but also on pricing 
strategy. 


Gulf war 
air attacks 
intensify 

By Our Middle Ease Staff 

AIR ATTACKS by Iraq and 
Iran intensified yesterday amid 
mounting speculation that the 
Tehran Government was pre- 
paring for another major offen- 
sive. 

A statement from Baghdad 
claimed that 74 Iraqis, includ- 
ing 21 children, had been killed - 
during an Iranian attack on the 
northern border town of 
Halabja. Another 140 people 
were said to have been injured. 

In retaliation for the alleged 
attack, Iraqi aircraft raided 
targets around the Iranian city 
of Isfahan. 

Iraq claimed to have inflicted 
serious damage on an oil re- 
finery and three power stations 
and to have attacked Iran's oil 
export terminal at Kharg Island. 

This increase in hostilities re 
fleets Iraq's concern that Iran 
may be close to launching what 
Tehran has described as a final 
and decisive offensive. Addi- 
tional Iranian forces have been 
deployed in border areas dur- 
ing the past few weeks but 
there is still no dear evidence 
that it is planning anything 
more than another in its series 
of limited attacks. 

Western diplomats in both 
capitals continue to be highly 
sceptical about Iran's capacity 
to achieve a decisive break- 
through in the Gulf war. Al- 
though it has succeeded in 
pushing back Iraqi forces twice 
this year, it still lacks the 
logistical weight to exploit 
those initial advances. 

Military experts believe that, 
as long as Iraq's military morale 
holds steady, its superior 
weaponry and airpower should 
prove capable of containing any 
new Iranian assault. 

Assessments of Iran's inten- 
tions have been further com- 
plicated by the dismissal of Col 
Sayyed Shirazi as the com- 
mander of the reguler armed 
forces. There bas been an in- 
tense debate in Tehran over 
Gulf war strategy. 
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at Geneva bad any doubt that that the conservative Arab ment saying that the priority tested by negotiations not only forces. There has been an in- 

the initiative by Mr Gholam states of the Gulf are well aware was to raise prices gradually to on quotas but also on pricing tense debate in Tehran over 

Reza Agfaazadeh, Iran's Minister of. acceptable and reasonable strategy. Gulf war strategy, 
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As the first and the biggest in the 
relocation business, we’re well aware 
of the problems involved in moving 
key staff to the territory where they’re 
most needed. 

We’ve seen the heartbreaks and 
the success stories, and learnt from 
both. For example, bridging loans, 
or even, hotel bills alone could easily 


le relocation business 
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how little it ought to cost. 


costyou £500 a month. 

We’ll help cut down the cost. 
Cut out the problems. And cut out 
the worry. 

Well sell the existing home, find 
a new one, and take care of removals 
and the legal and financial side. 

It’s a service that’s being used by 
well over 300 major companies in 


the U.K. For further details and our 
“Total Relocation Management? bro- 
chure, ring Drew Duncan on Swindon 
(0793)36211. 

When you speak Co the pioneers, 
you’ll be surprised how little it all costs. 

HOMESUITY 

For their peace of mind and yours 
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AMERICAN NEWS 


Superpower arms control experts to meet in Moscow 


BY REGINALD DALE, US EDITOR IN WASHINGTON 


THE US and the Soviet Union 
are to hold a high-level meeting 
of their arms control experts In 
Moscow next week ns part of the 
preparations for the next sum- 
mit meeting between President 
Ronald Reagan and Mr Mikhail 
Gorbachev, the Soviet leader, 
the White House has announced. 

The US team, to be led by Mr 
Paul Nitze, Mr Reagan's senior 
arms control adviser, will in- 
clude the three top US negotia- 
tors at the Geneva arms talks. 
Mr Max Kampelman, Mr Ronald 
Lehman and Mr Maynard G lit- 


man, as well as Mr Edward 
Rowny, a special presidential 
adviser, and Mr Richard Perle. 
Assistant Secretary of Defence. 

The delegation thus repre- 
sents Washington's two main 
warring factions on arms con- 
trol, with Mr Niue embodying 
the forces that would like a new 
agreement, and the hardline Mr 
Perle those likely to hold out 
against any agreement that 
would be acceptable to Moscow. 

The idea of including Mr 
Perle, according to one US offi- 
cial, is to suggest to Moscow 


Six non-aligned 
nations outline 
verification plans 


BY DAY1D GARDNER IN IXTAPA 


LEADERS OF the so-called 
Group of Six nations, who have 
been holding a summit on 
nuclear disarmament here this 
week, yesterday announced 
detailed proposals for the veri- 
fication of the nuclear testing 
moratorium they are seeking to 
promote between the US and 
the Soviet Union. 

The plan, put forward by the 
leaders of India, Mexico, 
Sweden, Greece, Argentina and 
Tanzania , breaks down into five 
main proposals on verification 
which could be carried out by 
either scientists from the six 
nations themselves, in conjunc- 
tion with the US and Soviet 
Union, or by the superpowers 
alone. In summary, the group 
offers to: 

• Take over seismic monitoring 
stations already set up by the 
Natural Resources Defence 
Council (NRDC) — a private US 
ecology action group— at the 
Soviet test site in Semipalatlnsk. 
Kazahstan, and establish others 
at Novoyazemyla on the Arctic 
coast and at the US’s Nevada 
test site: 

• Look at other sites which 
might worry either side through 
being beyond ordinary tele- 
seismic monitoring; 

m Establish a scheme of on- 
site inspection for u ambigu- 
ous " geophysical phenomena 
such as earthquakes; 

• Take over the 20 to 30 exist- 
ing monitoring stations in each 
of the two countries in order 
to provide 24 hour surveillance 


of remoter, especially moun- 
tainous, areas where systems of 
cavities can geologically muffle 
the size of explosions; 

• Set up provisions for on-site 
inspection of large chemical ex- 
plosions for industrial ourposes 
before, during and after they 
take place. 

The Group of Six proposals 
cover explosions over one halo- 
ton, and would run for a year, 
though the eventual aim of the 
initiative is a comprehensive 
test ban. 

The US House of Representa- 
tives is due next week to debate 
an amendment to the 1986-87 
defence budget calling for a 
one-year moratorium on testing 
weapons of over one klloton 
beginning in January. 

The amendment brought by 
Mr Les Asian, the conservative 
Wisconsin Democrat, would be 
revocable if President Reagan 
certifies to Congress that 
Moscow had carried out tests 
above 1 klloton or any test 
outside the designated area 
after December 31 1986; or if 
the Soviets refused to accept 
and implement “ in-country " or 
reciprocal monitoring between 
tiie two sides, during 1987. 

The 1 kiloton threshold com- 
mon to both initiatives would 
impair the development of new 
strategic weapons, scientists at 
the summit here say, and would 
therefore Interfere with the 
ballistic missile defence system 
development envisaged for Pre- 
sident Reagan's Strategic 
Defence Initiative. 


that Washington is now serious 
about resolving its internal dif- 
ferences, as well as to engage 
the Pentagon in the negotiat- 
ing process. 

The Moscow meeting, due to 
begin on Monday, is being held 
at Soviet initiative as part of 
the “work plan” proposed by 
Mr Gorbachev, to prepare the 
summit. US officials do not 
expect any breakthrough, but 
say that they 1 hope the talks 
will help to define the Issues 
and identify areas where early 
agreement might be possible. 


Washington also hopes that) 
the meeting will elicit an initial 
Soviet reaction to a letter sent 
by Mr Reagan to Mr Gorbachev 
at the end of last month, in 
which he proposed modifications 
in the 1972 Anti-Ballistic Mis- 
sile (ABM) treaty while work 
proceeds on defensive strategic 
systems, combined with deep 
cuts in offensive weapons. 

Mr Reagan’s letter, which has 
not been made public; prompted 
widespread reports in Washing- 
ton that he was planning to 
offer to delay or restrict deploy- 


ment of Star Wars weapons 
developed under his Strategic 
Defence Initiative. 

Mr Reagan sought to put the 
record straight on Wednesday 
night by declaring*. “When the 
time has come and the research 
is complete, yes, we’re going to 
deploy” In spite of the concern 
among conservatives, however, 
published accounts of his letter 
have not in fact implied other- 
wise. 

Any restrictions on deploy- 
ment that Mr Reagan is so far 
reported to be considering 


would expire well before the 
new weapons were ready in 
about 10 years* time or more. 
Mr Reagan Is believed only to 
be offering to keep limits on 
detployment for the next seven 
and a half years, when work on 
the weapons will still be at the 
research and development stage. 

•Mr Paul Nitze (right), who 
leads the US team, embodies 
the Administration forces 
which would like a new arms 
agreement with the Soviet 
Union 



Peter Marsh assesses the options facing Strategic Defence Initiative planners 

Doubts grow over Star Wars timetable 


CAN THE US construct an 
effective Star Wars shield 
against Soviet missiles — and, if 
so, is such a system feasible by 
the early 1990s? 

Two and a half years into 
President Ronald Reagan’s 
$26bn Strategic Defence 
Initiative — which is researching 
the possibilities for a compre- 
hensive anti-missile system — 
tiie definitive answers to these 
questions are still far from 
clear. 

Even those who answer yes 
to the first question may have 
difficulty, due to the problems 
of perfecting the required 
technology in such a short time, 
being similarly emphatic about 
the second. 

The arguments over possible 
deployment in the 1990s have 
surfaced as a result of recent 
reports that President Reagan 
might be willing to postpone 
an operational Star Wars 
system for five to seven years 
as part of an arms-control 
package with the Soviet Union. 

As well as agreeing to new 
limits on offensive weapons, this 
package could settle the super- 
powers’ disagreements over the 
level of research into defensive 
systems permitted under the 
1972 Anti Ballistic Missile 
Treaty. 

The Soviet Union has insisted 
that the Star Wars programme 
— and the implied threat that an 
operational anti-missile shield 
could be in place in the next 
couple of decades— is a funda- 
mental block to warmer rela- 
tions between the superpowers. 

The reports have raised ques- 
tions as to whether progress in 
research could be fast enough 
to permit an early installation 


FOUR POSSIBLE TYPES OF 
ANTI-MISSILE SYSTEM 

ALPHA 

Purpose: defence of US nuclear forces. Technology: ground 
based rockets pins sensors eu aircraft. Operational by 2005 
at cost of $160bn. 

BETA 

Purpose; defence of nuclear forces plus limited protection of 
47 main cities and towns of US and rawaJa. Technology: 
ground-based rockets. Operational by 2005 at cost of $170bn. 

GAMMA 

Purpose: Comprehensive defence against long-range missiles 
and aircraft. Technology: Beta plus space-based rockets. 
Operational by 2012 at cost of $770bu. 

DELTA 

Purpose: as Gamma. Technology: Beta plus laser battle stations 
in orbit. Operational by 2020 at cost of 5670bn. 


— and also on the different 
types of Star Wars systems, 
that the SDI project may make 
possible. 

The discussion also involves 
the level of resources the US 
wants to devote to Star Wars. 
Over the next few weeks. Con- 
gress is likely to cut by $1.5bn 
to S2bn the $5.3bn which the 
Reagan Administration wants to 
spend on the project in the fin- 
ancial year beginning in 
October. Reduced cash for the 
programma will inevitably cut 
the options available to the ad- 
ministration — and, say SDI pro- 
ponents, could kill off the 
project altogether. 

There is also tiie difficulty 
of agreeing with the USSR on 
what kind of research is 
allowed under the 1972 treaty, 
which places limits both on the 
installation of anti-missile hard- 
ware and on development pro- 
grammes. 

According to the US inter- 
pretation, virtually any activi- 


ties which stop short of field- 
testing a working anti-missile 
system are permissible. 

The Soviet Union and some 
US critics of the Star Wars pro- 
pect argue that many of the 
individual experiments planned 
for the programme — such as 
schemes to test sensors or 
weapons in space — breach the 
spirit if not the letter of the 
treaty. 

According to some observers, 
in the absence of any move by 
the US administration to agree 
to a different interpretation on 
research. President Reagan's 
reported offer of postponement 
is meaningless. Because there 
Is no possibility that the tech- 
nology for such a system will be 
ready by the early 1990s. 

Dr John Steinbruner, an 
opponent of Star Wars who is 
director of foreign policy 
studies at the Brookings Insti- 
tution in Washington, says that 
a supposed concession over 
postponement is “preposterous.” 


*' President Reagan is offering 
to defer for five to seven years 
something that will not be 
available for 20," says Dr Stein- 
bruner. 

Others have interpreted the 
reports as evidence that the US 
may be willing to defer any 
ideas about constructing a 
limi ted anti-missile system — 
perhaps one to defend missile 
silos and other key military tar- 
gets — in advance of a more 
grandiose scheme to shield 
towns and cities. 

Dr James lonson, a top official 
at the SDI Organisation, the 
Pentagon department overseeing 
Star Wars, says that discussions 
over deployment “depend on 
what kind of system you want 
to build.” 

“The research of the past 
two or three years has given us 
a number of options,” says Dr 
lonson. “An initial system 
could be built in the early; 
1990s." 

Dr Victor Utgoff, deputy 
director for strategy at the 
Virginia-based Institute for 
Defense Analyses, a Pentagon- 
supported research body takes a 
different view. Dr Utgoff, the 
co-author of a recent study* 
into the economic implications 
of Star Wars, says that construc- 
tion of even a modest anti- 
missile system would be a “ tall 
order ” within five years. 

In the study. Dr Utgoff and 
Mr Barry Blechman, another 
defence analyst; review four 
possible types of anti-missile 
system that could arise from 
the SDI programme. 

The least ambitious— what the 
authors call the Alpha system — 
would be based on two types of 
ground-based rockets grouped 
around selected US missile silos. 


It would be designed to shoot 
down Soviet intercontinental 
and cruise' missiles together 
with bombers before they 
destroy their targets. Such a 
system could be fully opera- 
tional by the year 2005 and cost 
tlQObn. 

Even this systems, say Dr 
Utgoff and Mr Blechman, could 
be scaled down. For example, a 
shield which simply defends the 
targets against intercontinental 
missiles could be installed for 
a bargain-rate gSObn. 

Other options considered in 
the study comprise systems with 
progressively greater ambitions. 
A shield to provide limited pro- 
tection of towns and cities in 
Canada and North America 
could also be ready by 2005 but 
at a much greater cost — 51701m. 

According to Dr Utgoff, -ah 
agreement with the Soviet 
Union to postpone deployment 
of any of these systems for five 
to seven years could be signifi- 
cant more for its long-term 
political consequences than for 
any delays in installing a shield 
in the immediate future. 

He says that if the agreement 
were accompanied by a new 
evaluation of exactly what level 
of research is allowed under 
the ABM Treaty the thrust of 
the SDI project could be slowed 
considerably. “ If the US agrees 
that it is only going to do 
laboratory testing for the next 
five years then that could have 
the effect of putting off deploy- 
ment for much longer.” 

-• Fiscal and Economic Implica- 
tions of Strategic Defences by 
Barry Blechman and Victor 
Utgoff, Institute for Defense 
Analyses, 1901 North Beaure- 
gard St, Alexandria, Virginia 
223 1L 


Argentine 
inflation 
rate rises; ' 
sharply 

By Tim Coon* Ip BacoMAin? . - 

ARGENTINA'S economic stab- 
ilisation programme; the 
Austral Flan, has Suffered its 
worst setback- since its launch 
in June - 1983, with. - f5e 
announcement on Wednesday 
night of the worst, monthly in- 
flation rate figures for over & 
year. 

In July retail prices bus-eased 
by 6B per cent against recent 
official expectations of 5 per 
cent. The accumulated rate for 
the first seven months- of 1988 
is 33JS per cant .. • 

In a letter to the- IMF in 
June the Government stated 
that it -intended aiming- for 
annual inflation of 28 -per cent 
for 1988, but 50 per cent is 
now being projected.-, 

Mr Juan Triila, president of 
the Congressional Committee 
on the Budget, said the August 
inflation figure would probably 
be s imil ar to that for July. 
Nonetheless, the fiscal deficit 
target could be maintained be- 
cause tax collections ' were ex- 
pected to increase, in line with 
the general inflation rate and 
because tax authorities” were 
more vigilant. 

The sudden jump- in. the. 
monthly figures is, however, 
causing concern to President 
Alfonsin’s economic team which 
Is unable to attribute : the 
increase to Isolated causes such 
as a series of strikes. Price 
increases resulting from a sus- 
tained increase in demand are 
mainly to blame. A recent 
series of wage increases in both 
the private and- public sectors 
are thought to lie behind the 
sudden growth in demand. 


US N-pIant 
condemned 

The only US nuclear reactor 
that uses technology similar to 
the Soviet Chernobyl reactor 
should be closed by the mid- 
1990s, a Congressional report 
recommends. AP reports from 
Washington. 

- The Hanford N-reaetor in 
Washington state is not worth 
keeping in service beyond the 
middle of the next decade, 
which would be a dozen years 
more than the 20-year life 
specified when the reactor 
began sendee in 1963. accord- 
ing to the General Accounting 
Office, Congress’s watchdog 
agency. 


WORLD TRADE NEWS 


France, India reach 
new-style accord on 
gas pipeline funding 


BY PAUL BETTS IN PARIS 

FRANCE and India have 
reached a FFr 1.2 bn (£I20m) 
financing agreement to fund 
the French contribution of the 
new $575m (£3 75m) Indian gas 
pipeline project which breaks 
new ground in the field of soft- 
loan export credits. 

For the first time, France has 
extended a so-called single 
" monobloc loan " instead of the 
traditional mixed treasury and 
commercial credits used by 
France for export financing. 

The “ itjonobloc loan ” la 
regarded as a 100 per cent 
French aid credit rather than 
a traditional mixed credit 
involving a package comprising 
a treasury soft loan and com- 
mercial bank credits at con- 
sensus rates. 

The French authorities sug- 
gest that this new type of credit 
represents a rebuff to the long- 
standing criticism by the US 
over the controversial use of 
mixed credits to finance exports 
to developing countries. 

The new form of loan is 
welcomed by the Indian author- 
ities -who believe this type of 
credit arrangement will facili- 
tate the management of financ- 
ing and debt of the new gas 
pipeline contract 

The loan has a 28-year 
maturity including a three-and- 
a-half-year grace period. Under 
the traditional mixed credit 
system, the grace period only 
applied to the 50 per cent 
portion of treasury soft loans 
and not to the commercial part 
of the credit package. 


The new loan carries a 
below market interest rate of 
8.14 per cent 

Although the actual cost of 
the loan to India is the same 
as a tradtitonal mixed credit 
Indian officials said yesterday 
the advantage of the “mono- 
bloc loan” was that it was 
easier to manage with a single 
repayment schedule. 

The loan to finance the French 
portion of the Hazira-Bijapur- 
Jagdishpur (HBJ) gas pipeline 
is being extended on behalf of 
the French Government by the 
Banque Frangaise du Commerce 
Exferieur (BFCE) and Credit 
National, two French state bank- 
ing institutions. 

Financing bas been arranged 
by Banque Indosuez which has 
played a central role in orches- 
trating the deal 

French officials said that 
while the new loan represented 
an Important development in 
France's approach to export 
lending, it would at this stage 
be used to finance major pro- 
jects like the Indian pipeline. 

The HBJ pipeline contract 
was awarded by India last May 
after two years of negotiations 
and fierce competition, to a 
FrenchnJapanese consortium led 
by Spie-Capag of France and 
including Nippon Kokkan and 
Toyo Engineering of Japan. 

It involves the construction 
of a 1,600km pipeline connect- 
ing the Hazira gas fields near 
Bombay to six large gas-based 
fertiliser plants in Central and 
Northern India. 


US ‘will keep pressing 
Japan on trade surplus’ 


WASHINGTON will keep apply- 
ing pressure on Japan to reduce 
its huge trade surplus with the 
US. Mr Malcolm Baldrige, 
Commerce Secretary, said yes- 
terday, Reuter reports from 
Tokyo. 

“That will always be a pres- 
sure point until we can say the 
Japanese people are really not 
only taking down their trade 
barriers, but also are buying 
foreign goods,” he adde. 

" We clearly cannot keep run- 
ning an aver-Iarger trade deficit 
in the US (while) other coun- 
tries are running increasing 
trade surpluses." 


“I’m not saying we should 
not run a deficit at all, but our 
deficit bas to show a down- 
trend." 

Mr Baldrige forecast last 
month when he visited Tokyo 
that the deficit with Japan 
could rise to more than SSObn 
(£39bn) next year from $55ba- 
$60bn in 1986. 

Mr Baldrige said be felt that 
Mr Yasuhiro Nakasone, Japan's 
p rime Minister, was in favour 
of a plan to turn the focus of 
Japan’s economy away from 
exports, but Japanese bureau- 
cracy and industry were “drag- 
ging their feet-" 


China to 
ease credit 
for joint 
ventures 

BANK of China is to relax its 
tight credit policies to give 
loan priority to enterprises 
Involving foreign investment, 
Wang Deyan, the bank's 
nr»sidenr said yesterday, AP- 
DJ reports. 

The bank would, in particu- 
lar, extend help to technology- 
intensive companies and 
manufacturers of products 
for export, he declared. 

Bis remarks, at a con- 
ference in Gii*™ on credit 
for Sino-foretgn enterprises, 
follow complaints by many 
foreign joint ventures that 
they have been unable to ob- 
tain adequate supplies of 
foreign exchange or yuan, 
Carina's domestic currency. 

The currency shortages 
have affected many com- 
panies, including such promin- 
ent joint ventures as Beijing 
Jeep, a joint venture with 
American Motors Corp., and 
Shanghai Volkswagen Auto- 
motive, a joint venture with 
Volkswagen AG. 

Wang said the central bank 
will amend regulations ou the 
issue of credit for enter- 
prises with foreign funds in 
a bid to create better condi- 
tions for their development 

The bank will also try to 
raise more capital, possibly 
by attracting deposits of the 

foreign- in vested enterprises, 
seeking loans from Inter- 
national banks, and selling 
bonds at home and abroad. 

Foreign enterprises have 
complained that the cash 
shortage, particularly in 
foreign exchange, makes It 
extremely difficult to do 
business in China. 

The Bank of China and 
other Chinese banks have 
been reluctant to release the 
nation’s dwindling foreign 
reserve supplies, and since 
last year have severely 
restricted general credit 
Issuances to slow down the 
overheated economy. 

Wang said that as China's 
credit squeeze continues, 11 we 
have to figure out a way to 
stop people from committing 
Chinese investment capital to 
projects not In accord with 
the state plan." 

Wang stressed that the 
central hank has tried hard 
to support the development 
of joint ventures and other 
foreign-invest ed companies. 

It has issued total credit of 
8690m (£392m) In foreign 
exchange and yuan 2.6bn 
(263dm) over the past five 
years. 


Reaction to the defeat of the Jenkins bill in Congress is tinged with concern 

‘Heavy guns 9 warning to Taiwan Thailand cautious as 


BY ROBERT KING IN TAIPEI 

TAIWAN’S textile industry is 
rejoicing over the failure of the 
US Congress to override a presi- 
dential veto of the Jenkins Bill, 
which would have severely cut 
back imports of garments and 
textiles. 

But industry officials cautioned 
that other even heavier guns 
may be brought to bear against 
imports from developing nations 
in the future. 

Mr Philip Chen, deputy direc- 
tor of the Taiwan Textile 
Federation, which oversees 
quota distribution and exports 
of textiles and garments, said: 
“ On the one hand we are very 
pleased with the outcome. On 
the other, we are still very 
alarmed that the protectionist 
measures won’t go away with 
the Jenkins BilL 

“ Other things might follow 
which could be considerably 
worse. 

"If the Jenkins Bill had passed 


* On the one hand, we 
are very pleased with the 
outcome. On the other, 
we are stfll alarmed that 
protectionist measures 
won’t go away with the 
Jenkins bilL’ 

it would have damaged us 
severely. Many factories might 
have shut and we would have 
lost 30 per cent of our exports 
to the US. 

"People in the industry here 
keep telling themselves that 
they support Mr Reagan’s poli- 
cies; but they still have to worry 
about country-wide protectionist 
sentiment.” Congress “could 
seek other ways ” to combat the 
imports. 

Last year, Taiwan exported 
56.2bn (£4bn) -worth of textiles 


of which ¥2 Jbn or about 40 per 
cent, went to the US. 

During the first six months of 
this year, according to customs 
statistics, worldwide exports of 
garments and textiles reached 
$3bn, or about 18 per cent 
higher than the same period last 
year. 

Taiwan’s disagreements with 
the US over the spirit of fair 
trade have risen in recent 
months in areas besides textiles. 

Last week, for instance, Mr 
Reagan invoked Section 301 of 
the 1974 Trade Act over Tai- 
wan’s failure to implement 
terms of a flve-y ear-old trade 
agreement 

In addition, negotiators from 
both countries are still squab- 
bling over high tariffs Imposed 
on US exports to Taiwan, while 
Taiwan still enjoys preferential 
tariff treatment on its exports 
to the US. 


HK greets result 


South Korea breathes easier 


BY STEVEN B. BUTLER IN SEOUL 


SOUTH KOREA breathed easier 
yesterday, with the news that 
the US House of Representatives 
had sustained the Presidential 
veto on the Jenkins Bill, which 
would bave forced a sharp cut 
in South Korean textile exports 
to the US. 

Although the Government 
issued no formal comment on 
the Congressional vote, officials 
were plainly relieved. 


It was nonetheless a bitter- 
sweet sentiment, since in order 
to help efforts to defeat the 
bill, Seoul reached an eleventh- 
hour agreement with the US to 
limit the growth of textile 
exports until the end of 1989. 

The Ministry of Trade and 
Industry has calculated that the 
restrictions will mean -some 
¥L4bn (2915m) in lost sales over 
the period. 

Newspapers in Seoul also 


voiced concern about the strong 
support for the Jenkins Bill. 

Even though Congres did not 
have enough votes to override 
the veto, South Koreans are 
deeply worried that strong pro- 
tectionist sentiment in the US 
Congress could yet result in 
legislation that would cut deeply 
into their exports, which account 
for over one-third of the nation’s 
Gross National Product. 


BY OUR TRADE STAFF 

HONG KONG welcomed the 
defeat of the US textile BUI, 
and officials in Singapore and 
Thailand also breathed a sigh 
of relief. 

The industry in Thailand, 
however, added a note of 
caution, pointing out that the 
pressure for protectionist 
measures in the US had not 
been halted. 

The House of Representatives 
on Wednesday sustained Presi- 
dent Reagan’s veto of the 
Jenkins bill by a vote of 276 
to 149 — seven short of the two- 
thirds majority needed to over- 
ride it. 

The bill, designed to trim a 
huge trade deficit and protect 
struggling US producers from 
overseas competition, would 
have curbed textile imports 
from 12 countries, most of them 
in Asia. Hong Kong, Taiwan 
and South Korea would have 
been hit hardest with cuts of 
14-30 per cent 

Mr Ha m lsh Matieod, Hong 
Kong’s director of trade, said 
of the bill's defeat: “ This is a 
victory for common sense.” 1 

Industry officials in the 
British colony, which could 
have lost jobs and m minus of . 
dollars of export earnings, were 
equally relieved. 

Chinese officials declined 
immediate comment but they 
have said protectionist measures 
would restrict severely exports 
and force a cut in imports from 
the US. 



President Reagan 

A Singapore Foreign Minish 
spokesman said foreign 'mini 
tors of the Association of Sout 
East Asian Nations (Asean) hi 
sent a letter to Congressmc 
before the vote urging them i 
sustain the veto. 

Mr Viroj AmatakunclM 
president of the Thai Garmei 
Manufacturers Association, saJ 
the vote had averted a maj< 
setback for - Thailand’.® texti 
and garment industry, whic 
exported about $290m-worl 
(£L80m) of goods to the USJa: 
year. 


Canada optimistic over Turkish N-project 


BY DAVID BARCHARD IN ANKARA 


TALKS BETWEEN the Turkish 
Government and Atomic Energy 
of Canada (AECL), the Canadian 
nuclear power corporation, are 
still continuing, an AECL offi- 
cial said yesterday in Ankara. 

Mr J. C. Paqin, head of 
AECL's Ankara office, said: 
:> Dialogue with the Turkish 
Government Is still continuing 
and I am optimistic about reach- 
ing a successful conclusion.” 

He was commenting on press 
reports that plans to butid a 
635 Mw Candu nuclear reactor 
at Akkuyu on the Turkish Medi- 
terranean coast were now dead. 

AECL hag been negotiating 
with the Turkish Government 
over the project for more than 
three years. 

Most of the technical details 


have been agreed, hut the 
Canadian Government has yet 

to give the green light to the 

financing arrangements for the 
project which would be built 
along the lines of the so-called 
“Ozal model,” a joint venture 
basis with a 15-year life. 

Several members of the 
Canadian Cabinet are thought 
to feel that the Ozal model 
would place an unacceptable 
heavy burden on Canada which 
would have to supply both short- 
term financing and carry long- 
term risk. 

NEI Parsons of the UK would 
build the turbines for the plant 
if the project Is given the go- 
ahead. 

Negotiations between Turkey 
and the three Western con- 


sortiums each proposing to 
build coal-fired power plants of 
around 1,400 Mw are at an 
advanced stage. The Canadian 
project is probably competing 
for international finance -with 
them. 

O In a bid to revive Turkey’s 
flagging trade with one of its 
key middle Eastern markets, 
Mr Mustafa Tinaz Titiz, Minister 
of State, flies to Tehran today. 

Iran, three years ago Turkey’s 
largest market in the Middle 
East, has found it steadily more 
difficult to keep up with pur- 
chases from Turkey. 

A Government official said 
talks would concentrate on ways 
of reviving the economic co- 
operation agreement between 


the two countries, Iran is under- 
stood to be pressing Turkey to 
buy some finished products 

The mission will also discuss 
long-standing projects to build 
natural gas and crude oil 
pipelines between Turkey and 
Iran. Some of these schemes 
date back to the 1960s and 
though both countries are 
eager to discuss them they seem 
unlikely to go much further 
unless international financing 
can be found. 

Turkey already has two crude 
ou pipelines linking the 
Mediterranean port Of Yumur- 
talik to the Kerknk oil fields 
in Iraq. Work will begin 
shortly on a gas pipe from the 
Bulgarian border which will 
run as far as Ankara. 


Ottawa move 
on steel 
imports 

- By Robert Gcbbms 

Canada will require inn 
Permits for foreign i 
entering Canada to 
September 1 next. 

The Government says 
vnnaita will provide v 
information en where he 
carbon steel imports are e 
log from. 

The Canadian steel Indau 
says imports took 22.1. 
cent of the domestic max 

While customs- inspect! 
on aU Imports of pipe j 
tabc are in force, tte.i 
move is i designed to taw 
needed to fc 
anti-dumping measures. 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 
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Move to defuse Builders 
roW over ban on Kj? 

GCHQ unions booming 


Looking for a slice of the property cake 
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BY DAVID BRINDLE, LABOUR CORRESPONDENT 


THE GOVERNMENT yesteniay 
backed away from any further con- 
flict over the ban. on unions at Gov- 
ernment Communications Head- 
quarters (GCHQ) at Cheltenham in 
westers Ekigland by agreeing to re- 
view penalties imposed on nniqm 
members and to take no other ac- 
tion against them. 

In 1984 the Government banned 
union membership, among the esti- 
mated -7,600- employees at the mtel- 

ligence-gathering centre, on the 
grounds of national security. 

Yesterday’s move was seen to in- 
dicate a wish, on the part of minis- 
ters to shelve discreetly an issue 
that has brought the Government 
widespread . criticism . and proved 
repeatedly to he a thorn in its side. 

The likely consequence is that a 
nucleus of about 50 uninn members 
will remain at GCHQ and its out- 
stations, at least unto the next gen- 
eral election. Union leaders believe 
a Labour or SDP-Iiberal Affianc e 
government would scrap the ban. 

The Government's concessions 
came yesterday in a letter to the 
Civil Service uxuons hum Sir Ro- 


bert Armstrong, Cabinet Secretary 
and Head of the Home Civil Ser- 
vice, following talks on Wednesday 
night 

Sir Robert reaffirmed that the 
Government would not withdraw 
the penalties - pay cuts totalling be- 
tween £1,536 and £2,198 over two 
years - imposed by Sir Peter Mary- 
church, GCHQ director, on at least 
15 staff who joined or rejoined 
unions after agreeing not to do so 
under the 1984 ban. 

However, Sir Robert went on to 
propose the setting-up of an "ad hoc 
tribunal" to bear appeals against 
the penalties, TTiis was, he said, put 
forward in view of the withdrawal 
of GCHQ workers' lights to take 
complaints to industrial tribunals. 

Union leaders saw this as clear 
evidence of the Government want- 
ing to let the issue rest Mr Peter 
Jones, secretary of the Council of 
Civil Service Unions, said: “It 
means that we wiR have a bard core 
of 30 or so ‘Co-op tan ts’ (union mem- 
bers who never, accepted the ban) 
and 20 or so rejoiners right up until 
the election.” 


Only 29% unemployed 
‘genuinely seek work 9 


BY GEORGE GRAHAM ; 

ONLY 29 per cent of tire officially 
registered unemployed are genu- 
inely without a job and desperate 
for work, according to a new survey 
on unemployment and the black 
economy. 

The survey, carried out on behalf 
of the Committee for Research into 
Public Attitudes, tries to build up a 
picture of the various groups that 
make up the total of ‘3An unem- 
ployed. In addition to the' 900,008 to 
lm genuinely unemployed, the sur- 
vey uncovers 500,600 to 600,000-17 
per cent of the total - who are 
caught in the poverty trap. 

The committee identifies three 


groups which, it feels, should prob- 
ably not be included in the official 
unemnlovment statistics. Some 
350,000 to 450,000 people, mostly ol- 
der workers, have virtually retired 
on the dole, it says. 

The survey indicated that 320,000 
to -£20,000 people have come to con- 
sider themselves unemployable, be- 
cause of health, physical or mental 
disability or unfortunate handicap, 
while 210,000 to 290,000 have been 
made redundant and are now sup- 
plementing a good payoff with so- 
cial security benefits without look- 
ing for work. 


A BOOM year for private sector 
house-builders is revealed by the 
latest six monthly returns from the 
National House-Building Council, 
with more bouses being built and 
soaring prices for new homes, Joan 
Gray writes. 

The NHBCs figures show that 
the number of new houses started 
in the second quarter of 1966 is up 
13 per cent on the second quarter 
last year; for the first six months it 
is up 8 per cent on the same period 
last year. 

During the last quarter alone, the 
average start price for a new house 
in Greater London has jumped by a 
staggering 23 per cent from £62,000 
to £76,000; the average start price of 
a new house in Britain as a whole 
has risen from £46,000 to £49,000 in 
the last quarter. 

“This can only increase the confi- 
dence of house-builders,” says the 
council. 

□ BRITISH TELECOM said it had 
won a major contract, initially 
worth £26m, to set up Europe's larg- 
est private satellite network to , 
bring additional live television 
coverage to betting shops all over 
the UK. 

□ AN EXTRA £lbn a year of public 
spending on higher education plus 
increased contributions from indus- 
try by way of a “remissible" tax are 
proposed by the Social Democratic 
Party in a consultative paper pub- 
lished in London. “Britain's higher 
education system is falling behind" 
its counterparts in competing coun- 
tries, the SDP says. The appropri- 
ate question is probably not 
whether the UK can afford to ex- 
pand the system, but whether it can 
afford not to. 

□ GOVERNMENT is to set up a un- 
ified pollution inspectorate within 
the Department of the Environ- 
ment The new inspectorate, to be 
called HM Inspectorate of Pollu- 
tion, wflJ bring together four agen- 
cies with responsibilities for air pol- 
lution, radiochemicals, hazardous 
waste and water. It will come into 
being on April 1 1987. 


BRITAIN'S new financial con- 
glomerates are set to chew their 
way into the property services 
sector. There are three main 
reasons why. 

One reason is the desire of 
the new conglomerates to offer 
a total in-house service for all 
capital markets (the so-called 
one-stop shopping or supermar- 
ket approach as opposed to the 
boutique approach). This is 
partly a matter of fashion. There 
is also some logic In the argu- 
ment that fund management 
businesses should cover 
proper!}' as well as gilts and 
equities. 

Tn addition, financial sendee 
groups have a natural desire to 
diversify the sources of their 
fees as much as possible. Their 
clients may be investing ip 
property — the third most Im- 
portant UK capital market — 
and it seems curious that fund 
management organisations — 

which may have quite strong 
I views on tile relative attractive- 
ness of different capital mar- 
kets — cannot get their hands 
on some of the fees available. 

I In this context it is worth 
noting the experience of the US, 
where Merrill Lynch is now. in 
terms of fees, the second largest 
real estate broker. 

The second main reason for 
the likely inroads of the con- 
glomerates is the very low 
quality of strategic advice the 
property profession is seen to 
have given to institutions. 
Senior investment managers 
are often savage about the sort 
of advice they receive on 
propery investment from estate 
agents, which they regard as 
shoddily thought out and lack- 
ing any analytical perception. 

Where the advice is based 
on research rather than on gut 
feel or seat of the pants, that 
research is too often either 
extremely thin, intellectually 
suspect, or both. However, it is 
true that in the past two or 
three years a small number of 
surveying firms have made 
great efforts to improve the 
quality of their research, and 
have succeeded admirably in 
most respects. But the pro- 
fession as a whole still has a 
long way to go. 

For far too long we have 
been given as the reason for 
investing in property such glib 
catch phrases as “bricks and 
mortar," “hedge against infla- 
tion,'’ or “ long term invest- 
ment.” However, to take just 
one example, there was a total 


Prudential Corporation's takeover of Chestertons Residential, 
one of London's leading estate agents, marks a further 
stage in the financial institutions’ invasion of the property 
world. Christopher Walls argues that the property business must 
acquire broking and corporate finance skills if it is to avoid 
becoming the second class citizen of the investment world 


failure by the property pro- 
fession to explain why property 
was a long-term hedge against 
inflation. Was property a hedge 

because of some virtue intrinsic 
to property (and not available 
to equities)? Or was it a hedge 
because of a combination of 
coincidences (as 1 argued 
several years ago and would 
argue now)? 

All too often the property 
profession seems to outsiders 
to have been guilty of taking 
the easy option, of making the 
glib response — either because 
it did not want to think about 
the principles underlying 
investment in the property 
market or because it was 
incapable of thinking about 
such things. 

Either way. the sheer lack of 
credibility it now carries with 
senior fund managers means 
the way is wide open for organ- 
isations seen to have no parti- 
cular axe to grind to offer 
advice on property, which, 
rightly or wrongly, will be 
judged to be more objective 
and a good deal more carefully 
thought out than the advice 
offered by the property profes- 
sion in the past. 

What is lacking is properly 
considered strategic advice on 
property— that is. the outlook 
for investment in real estate 
in absolute terms and, crucially, 
relative to other capital mar- 
kets. At present, apart from a 
permanently bullish attitude, 
the advice the property profes- 


sion gives institutions is tech- 
nical rather than strategic and 
it is not the technical advice 
I am criticising. 

The analog}- with the stock 
market is that advice from an 
estate agent at present is rather 

like advice from a Stock Ex- 
change dealer — the dealer can 
give a price, size and feel for 
the market, but he is certainly 
not going to be giving strategic 
advice on investment. 

Of course. I am not saying 
stockbrokers do not get it 
wrong. But at least when we do 
get it wrong we are seen to be 
getting it wrong for the right 
reasons. In the property pro- 
fession's case it is obvious that 
when it was getting it right, 
it was getting it right for the 
wrong reasons and nobody 
objected too strongly then. But 
to get it wrong for the wrong 
reasons fas the profession has 
done in the recent past) is un- 
forgivable. 

Even those Arms which spend 
a lot of money on research arc, 
in my view, failing to deal with 
this fundamental problem. All 
too often the research is on 
detail rather titan strategy — a 
classic case of woods and trees. 
The property profession must 
wake up to the fact that (here 
are, in Britain alone, two other 
major capita] markets whose 
interaction has had. and will 
continue to have, a major influ- 
ence on the property market. 

As a senior investment 
manager of a major insurance 


company's property portfolio 
said recently, agents' reports 
on property compete directly 
with those produced by brokers 
and banks and at present more 
faith is being placed in what 
the brokers are saying. How 
can the property profession 
expect to get the strategy- on 
its market right if it does not 
have some knowledge of the 
two other major UK capital 
markets ? 

The root of this problem lies 
partly in education, in that the 
profession's training is voca- 
tional. In my organisation I ant 
surrounded by people with 
degrees in chemistry, philo- 
sophy. classics, mathematics 
and history, as well as by 
accountants and actuaries. 
There is a diversity of back- 
ground, experience, training 
and views which does not scent 
to me to be available to the 
property profession as presently 
organised. 

If the property business 
wants to compete with merchant 
banks and the brokers on more 
equal terms then it must open 
itself up to other disciplines. 

The third main reason why I 
believe the property world will 
be invaded by the financial 
world is that we could, over the 
next few years, see a radical 
change in the nature of institu- 
tional investment in the real 
estate market. Most investors 
will by now be familiar with 
the various schemes currently 
proposed for the unitisation of 
property. This carries enormous 


Nick Garnett looks at whether gloom in manufacturing is temporary 

Mixed view of engineering decline 


“ITS JUST cyclical Most of its will 
be baAmaking' logger "profits next 
year and in 1988,” said one compa- 
ny bead, assessing prospects for the 
UK engineering industry. 

“Well I think tfsdeeper than that 
1 think it's about long-term manu- 
facturing decline ahd Britain is get- 
ting weaker," said another. 

The UK’s manufacturers, in parti- 
cular its engineCTing companies, 
have been digesting some pretty 
un pleasan t things about themselves 
from at least four separate quarters 
in thepapfc twowreeks. - ‘ ■ 

For a staxi, r a smaS clutch of com- 
pany results and. the -warnings 
about future company peribrmance 
that have come with them have 
sent shivers through the heartlands 
of metal handling. ' ; 

Guest Keen and Nettlefbids’ 
share price tumbled 16 per cent on 
Wednesday as the group revealed 
some awkward trading trends that 
had only emerged in the previous 
two months. 

The TI Group, another leading 
Midlands-based engineering oon- 
gtomerate, yesterday offered up 
mid-term profits much poorer than 
the City expected, and its shares al- 
so dropped. . 

The scrap metal to machine tool 
600 Group, in announcing lower ye- 
arly profits last week, Warned of 
further ratio n alisat i on, re min di n g 
everyone that cuts and doaires are 
not simply facts of the past ■ . - 

A week ago the latest GBI Trends 
Survey showed British manufactur- 
ers in general -less optimistic than 
they have been since 1982. Consum- 


er demand was keeping some sec- 
tors bubbling, but the capital goods 
industries, most of them composed 
of engineering companies, were 
less optimistic. At the very toast the 
CBI survey confirmed a downward 
trend since the spring of 1985. 

This week, the British Chambers 
of Commerce weighed in with a 
gloomy view of economic prospects 
with , domestic orders sliding and 
exports shrivelling up. 

A number of industries that are 
barometers of at least part of the 
UK's engineering sector have also 
been recording some distinctly un- 
encouraging statistics for the first 
six months of this year. 

For example the British Forging 
Industry Association, whose mem- 
ber com panies make 80 per cent of 
the UKs forging output, is finalis- 
ing its figures, which will show a 12 
per cent fall off in output as against 
tost year. This comes after seven 
years of remorseless decline. 

The National Association of Steel 
Stockholders is also worried about 
Sates trends among its 350 mem- 
bos. Sates of steel to end users is 
down 9 per cent against last year. 

Finally, the Central Statistical Of- 
fice's index of production volume 
comparing provisional statistics for 
April and May with the first quarter 
iff -toe year also seems to reinforce 
the view that demand is slipping 
across a range of engineering sec- 
tors. Vehicles were (town 6.5 per- 
centage points, electrical and in- 
strumentation by 4.5 points, aero- 
space and shipbuilding by 3 points 
rind metal goods - which includes 


hand tools and fasteners - down 1 
percentage point 

However, the big mechanical en- 
gineering sector, which encom- 
passes the broadest range of engi- 
neping from process plant to ma- 
chine tools and forklifts, was up 4 
percentage points. Some in the in- 
dustry, however, believe these lat- 
ter statistics present an over-rosy 
view. 

But there are two widely differ- 
ent views now within engineering 
about what, if anything, all this re- 
cent, rather bleak news means. 

One view is that this is a cyclical 
problem. Engineering moved out of 
the doldrums in 1983 and 1984 but, 
along with the rest of the economy, 
is stuck half way through a downcy- 
cle which began in the second quar- 
ter of last year. 

The negative effects of the fall in 
oil prices - hitting all the engineer- 
ing sectors serving the North Sea, 
for example - have exacerbated this 
trend before the beneficial impart 
of lower oil prices can work their 
way through. 

On this view, UK engineering is 
far too large to be talked of as a 
homogeneous grouping. Excluding 
metal production, but including a 
whole range of engineered products 
from cars to computers, engineer- 
ing in Britain employs 22m. Its to- 
tal sales last year was £86bn, and 
the UK was an exporter of £30bn 
worth of engineered goods and an 
importer of £32bn worth. 

Separate sections within engi- 
neering are certainly in varying 
states of health. For example, those 


companies most dependent on aero- 
space are widely regarded to be per- 
forming reasonably. 

On the other hand the UK has be- 
come a leading world producer of 
tractors, and the agricultural equip- 
ment makers have been emphasis- 
ing over the post few months that 
the outlook for sales this year is 
much worse than they expected. 

In announcing its half yearly re- 
sults, GKN said it expected to be , 
back on the profit trail next year. A 
better perspective do whether this 
view of cyclical activity is shared by 
most of engineering is likely to be 
available when the Engineering 
Employers Federation produces its 
economic trends survey in October. 

The other view, most widely 
voiced by production directors, shop 
stewards, suppliers to the engineer- 
mg industry and academics, is 
based on the belief that most of the 
past productivity gains during the 
past few years have been generated 
by cost-cutting rather than by 
adopting thought-out policies on 
where a company's markets really 
lie. 

Research and investment is still 
poor, and while British companies 
have worred at finding niche areas 
in which to live, they are still small 
in world league terms and support- 
ed by an ever smaller domesic man- 
ufacturing base. 

“I do not know why demand has 
fallen," says Mr Richard Rawlins of 
the steelstockholders association. 
But I think it is because British 
manufacturing is continuing to 
decline.” 

Risks of cost -cutting, Page 6 


MAYFAIR LETTING: 5,000 SQ FT. 

AT £30 PER SO FT. 

Bailey. Posner & Partners. Edward Charles & Partners, 
and D.E. & J. Levy on behalf of Ladbroke Group 
Properties are pleased to announce the letting of 
approximately 5,000 sq.ft in their new air-conditioned 
office development at 100 Piccadilly Mayfair, at £30.00 
per square foot per annum to a major international 
company. 

The remaining accommodation is available in suites 
from approximately 6,000 sq.lt. 


Results put market in mood for bad news 


Hill fit \\ iWl lilnUK kl , 56,62 Witon Read 

- f zzzi 

LONDON MANCHESTER LIVERPOOL BRISTOL* — f 

URGENTLY REQUIRED 

for clients 

RESTAURANTS WINE BARS 

in prime locations in Central London 
Minimum 1 f OOO sq. ft. 50 covers 

Ml enquiries In strictest confidence to M J Canniford. AR1C5 


PAVILION & LEISURE COMPLEX 
GANAVAN, OBAN. ARGYLL. SCOTLAND 

Argyll and Bute District Council offer for sale or long lease 
in whole or part this outstanding investment opportunity close 
to the picturesque highland holiday town of Oban. The complex 
sited at Oban's principal beach resort features a substantial 
pavilion and an area of hardstanding for cars and 60 caravans. 
In the immediate vicinity are sports and boating facilities, hill 
walking and picnic and play areas. 

Further particulars etc may be obtained by contacting the 
Director of Administration, Argyll and Bute District Council, 
Kilmory. Lochgilphead, Argyll. Scotland (Teh (0546) 2127. Ext. 
279). Closing date for offers is 4.00 pm on Friday, 19th Septem- 
ber 1986. 


Development Sites 


DEVELOPMENT SITES 

Owners of luxury mid Bedfordshire 
Farmhouse (3.300 sq It) on appro*. 
2 acres, have planning pern^ssion 
for conversion of esrsting outbuild- 
ings (more then 16.000 so H) to 
j Rest Home for the elderly, jnd 
wish io discuss outright sale or 
any sensible options. 

Write Bok T6376. Financial rimes 
tO Cannon St. London EC4P 4 BY 


BY GEORGE GRAHAM 

AFTER FALLING sharply for two 
days io a row. .toe London stock 
market is flow in the mood to took 
for bad news. Rflor results from 
Guest, Keen and ffeffleiolds.and TI 
in engineering, toppai aff with dis- 
appointment at the performance of 
Barclays Bank, '.have started to 
make some stockbrokers. look anx- 
iously at their pnffifs forecasts. 

“We are starting to get more and 
more nervous^ :«tid- Mr George 
Hodgson, ema to miri ^st-, bit?ker 
Scrimgeour Vi<*erv - Ahyhopes of 
a tMrd quarter recovery have been 
wiped out. and ‘we are starting to 
worry about the. fourth quarter. 

Scrirogeour . revised its forecast 
for profits growth in the company 
sector, excluding oil- companies, 
downwards in- May. It 'now expects 
an advance jof I5 per cent this year 
and nexVeompared with its earlier 
pretotfoinrfj per emit in 1988 and 
19 percent in Kw?, bat Mr Hodgson 
is considering^ further downwards 
reviaoh. •’ 

Other brokers, however, were 
never as optimistic & Scrimgeour 
about the prospects for profits 
growth tSbTMT awTfor toe most 
part they areaticking to their fore- 
casts. despite toe recent bout at 
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73 L Other Companies 
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poor results from individual compa- 
nies. 

At Phillips St Drew, for example, 
Mr Bill Martin has reaffirmed his 
earlier forecast of 16 to 17 per cent 
profits growth this year, slowing to 
11-to 12 per cent growth in IS67. 

“The, renaissance of profits wit- 
nessed over the past few years is 
well on trade and is not heading for 
the buffers,” be says! 

The renaissance does not apply to 
all companies. (XI producers, 
pinned between the collapsing 
crude oil price and the weakening 


dollar, are likely to see their profits 
halved this year, according to many 
analysts, and this severe downturn 
will affect the picture for companies 
as a whole. 

Official statistics show gross trad- 
ing profits of industrial and com- 
mercial companies in the first quar- 
ter 4.6 per cent below the same 
quarter of 1985. This figure encom- 
passes a 40 per cent fall in North 
Sea oil companies' profits but a 16 
per cent rise for other companies. 

It is a thankless task to try to re- 
late these official figures, which 
end up covering over 100,000 com- 
panies, to the stock market Within 
a stockbroking firm, it is often 
equally thankless to try to match 
the economists' forecasts of corpo- 
rate profit growth for the whole 
economy with the predictions of in- 
dividual analysts for the company 
sectors they cover. 

The economists are usually a 
little too.pessimistic and the sector 
analysts too optimistic in the fore- 
casts. says. Mr Keith Skeoch, chief 
economist at broker James Capel. 
whose overall forecast of 11 per 
cent profits growth for non-oil com- 
panies is at the low end of expecta- 
tions. 


In addition, financial companies, 
which are not included in the Gov- 
ernment's statistics, are widely ex- 
pected to turn in much better prof- 
its growth this year then their in- 
dustrial and commercial counter- 
parts, which should boost profits for 
the stock market as a whole. 

The two main elements to profits 
growth are volume and profit mar- 
gins. Confidence in the first has 
weakened, as evidence of an eco- 
nomic slowdown in the first and 
second quarters has mounted, but 
many analysts remain confident of 
the second. 

"Input prices are still falling, 
while output prices are rising 
sharply by comparison. This means 
a significant widening of margins, 
even though unit labour costs are 
rising rapidly," says Mr Andrew 
Smith of broker Laing & Cruick- 
shank. 

A further factor is the exchange 
rate, which has contrary effects. ] 
Some analysts prefer to look at the 
benefits to UK exporters resulting 
from a. lower pound, while others 
look gloomily et the effect on prof- 
its from overseas subsidiaries. 
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Factories and 
Warehouses 


NtyVLV COMPLETED prenllM on 3 K'H. 
Site of A34 ADinMon. S4 920 vh rt 
FmCtor* umtft will, 5.350 io ft. OVicee 
m Z unm (mur or wlei. Tel. 0565 
730011. 


Investments For Sale 


HIGH YIELDING PrsBerlv InvKtmrnK ter 
S*Vf writ* Ban TD372. Financial Times. 
10 Cannon Sired. London EC4Y «BY. 


Clubs 


eye >iai auciitee the or liars because of a 
oolirv of Mir play and nalur f or nAMy. 
SupDcr Horn 1 0-3. Id am Disco and too 
musicians, glamorous nettessM rucijia 
fccriiiem. ISO, Resent 5t.. w I . BHM 
0557. 


propirty DEVELOPMENT comeanv 
Involved mainly avllli commercial an a 
industrial developments seeks amalgama- 
tion o» Clone association wltli Similar 
or-aanijition Please reply fo Boa 
T6J77. Financial Times. 10 Cannon 
Street. London £C4P 4BY. 

COMMERCIAL PROPERTY DEVELOPER 
with srunn inhousv nnanctal nnokicrt 
wishes fo metae interests wrim active 
Site owning property developer based In 
tnc souin.casc. wirn a view to immeal- 
are expansion Why wait for mMily- 

lional forward funding to commence 2 
Kbemc— detofoo rt now. Write Ben 
T6S76. Financial Times. ID Cannon 
Street, London EC4P 4 BY. 

SHORT LONG TEAM furnished offices In 
W1— available now. or -734 uaj. 

SUBSTANTIAL COACHWORKS in maior 
5W London town. 12 000 so ft. Contact 
flridoeri Commercial. Epsom 41777. 

COMMERCIAL PROPERTY Development 
Company operating since tUl seeks 
long term capital. Please reply to Boa 
T6S70, Financial Times. 10 Cannon 
Street. London EC4P 4BY. 


INDUSTRIAL 
AND COMMERCIAL 
PROPERTY 
ADVERTISING 
APPEARS 
EVERY FRIDAY 


Shops and Offices 


CITY OF LONDON 

NEW AIR CONDITIONED 
OFFICES 

Partitioned & Furnished. 5.500 
or M.000 sq fc with immediate 
occupation. 1-3 years Lee 
W'ire Box 76375. Financial Times 
TO Cannon St. London EC4P 4 BY 


KINGSTON TOWN CENTRE. 4.190 SQ ft 
office apace to let. Rent la SQ-ta rt. 
Contact Akebla LM.. 01-546 4905. 

A WELL-LOCATED Office Suite In North 
Harrow uxnariaina of some goo sn tl. 
situated on j fleers and £■ OOO P.a. 

being aeuoht Viewing Bv appointment 
through Mr. Harding at Becketts. Dl- 
427 6327. 

SUN BURY. Freehold office Ocvcioomrnt 
with consent for 40 000 SQ <t plus 142 
ear spaces, of special .merest to Ownrr- 
Oecupiees. Please reply >0 Bov T6374. 
Financial Times. IO Cannon Scrcei. 
London CC4P 4 BY. 

TO LET. HENLEY-ON-THAME5. 30.000 
sg It office light industrial with hi-tecn 
potential. Also 15.000 sq ft similar 
spec. Philip Norris. 0401 57 6BB9. I 


International 


USA INVESTMENT 
OPPORTUNITIES 

MBD (Group) is (he largest 
largest clearing house for 
Foreign Investment in the USA. 
Will send free information on 
"THE HRPTA ACT " tnd other 
pertinent aspects of interna* 
tional Invetcment along with 
details on MBD and ail the other 
aervieoi ehar we offer. 

Enquiries from principals 
only tor 

MBD-f Box 2344 
Boston MA 02107 USA 


implications for the nature of 
future inve«rment in property 
and for existing institutional 
portfolios. 

The fundamental difference 
between equities and propertv 
is the latter’s relative lack ot 
liquidity and from this flow- 
many of the other differences, 
such as the imperfect nature 
of the market and the valuation 
problem. Injecting much 
greater liquidity into the real 
estate market will remove one 
or Mil* single biggest strategic 
inhibitions most institutional 
investors have about property, 
and could revolutionise invest- 
ment in the sector. 

For example. I recently had 
a discussion with about half a 
dozen major institutions about 

their attitude to property in- 
vestment. I was talking to the 
people who allocate the cash 
flow between gilts, equities and 
property. The subject of syndi- 
cation/unilisation came up and 
was promptly dismissed on the 
grounds of “ lack of control.” 

When I pointed out that 
exactly the same could be said 
of buying shares in GEC or 1C1 
there was a shuffling of feel 
until someone said: “Ah. well 
ai Ic.tm I can get out of GEC 
or whatever" — in other words, 
liquidity. 

However, if my analysis is 
correct, then the consequence is 
that the property profession is 
going to have to acquire broking 
and corporate finance skills — 
unless, of course, if wants to 
see even more of Its business 
passing inio the hands of ihc 
financia] conglomerates which 
will shortly be dominating the 
financial world or unless it 
wishes to become a subsidiary 
of those same conglomerates. 
However this means there must 
be a revolution in attitudes 
towards the structure of the 
properly profession. Otherwise, 
it will slowly, hut surely, become 
the second class citizen of the 
investment world. 

Christopher Walls is a property 
analyst at Kleimvo’t Gneveson Securi- 
ties 


FORTUNE HOUSE 
High Street 
South Norwood SE25 
trom 4,500*q ft 
up to 42,300sq tt 

Modernised, 
Open Plan Office, 
Car Parking 
Rent Irom £4sq ft 

FEINER 

deSMITH 

Tel: 01-734 3931 


REQUIRED 

COMMERCIAL AND/OR 
INDUSTRIAL PROPERTY 

Investment package, up to £15m. 
Ideally shares of company ties) 
uwmnq above would be preferable. 
Commission paid whnru applicable. 
Funds lmmepieieiy available. 
Anthony E. Hunan. FRfCS 
14 Pall Mall. London SW1Y 5LU 
Tel: 01-499 0374 


Legal Notices 


IN THE MATTER OF 
RIMSGEE LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 19BS 

NOTICE IS HEREBY GIVEN that tti* 
creditors al the abovenumod Company, 
which is be.ng voluntarily wound up, 
ire required, on or bafore the 15lh 
day of Auijuit. 19OT. to send in thou 
lull Christian and surnames, their 
addresses and descriptions lull parti- 
cuiors cl Ihc.r debts or claims and rhe 
names and addresses of their Solicitors 
(if any), to the undersigned 
PATRICK WALTER JOHN HARTIGAN 
of 1 Wardrobe PIjco. 

Carter Lane, London EC4V 5AJ 
the Liquidator of the said Company, 
and. il >o required by nonce in writing 
from the said Liquidator, jro. person- 
ally or by netr Solicitors, to come in 
and or ova lhair debts or claims at such 
time and place as shall be specified 
in suen nc-.ico. or in default ihereol they 
will be excluded from the benefit of any 
distribution made beloro such debts 
are proved. 

Dated this 15th day of July 1966. 

P. W. J. HARTIGAN. FCCA. 

LiduidatOT 

This Notice is purely lormal. All 
known Creditors will be or have been 
paid in full. 

IN THE MATTER OF 
GRANDMIX LTD. 
tlormerly 

BRIDGE MEDICAL DIRECT LIMITED) 
AND IN THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
creditors t>l rha above-named Company, 
which <s boinq voluntarily wound up, 
ate rcav red. on oi before the 13Ui day 
pi September. 1986. to send in their 
full Christian and surnames, their 
addresses and descriptions, lull particu- 
lars of their debts or claims and the 
names ond addioss of their Solicitors 
(ll any), io me underciqned Patrick 
Walter John Hartman of 1 Wa'drc-ba 
Place. Carter Lane. London £C4V 5^J. 
the Liquidator a( the said Company, 
and. if so required bv nonce in writing 
Irom the sa-d Liquidator, are. person- 
ally or by ihBir SqiiC.tors, :o come in 
and prone their debts or claims at 
such lime and place as sha't be 
BDBCif'Sd in such notice, or in default 
thetecl i hey wai be e«duded from me 
benefit of any distribution made before 
such debts j io proved. 

Dated this 30th day ol July. 1986. 

PATRICK WALTER JOHN HARTIGAN. 

Liquidator. 


GENEVA 

SWITZERLAND 

Rill Service 
is our Business 

• International lav, and laces 

■ Mailbox, telephone. UHax and 
iHenner servxun 

• Translation and uc/etjna! services 

• Formation, domiritiatan end adnun- 

iatraiign of Suns: and kmngn com- 
panies 

F“H confidence and diurcwn 
assured 

BUSINESS ADVISORY 
SERVICES SJK. 

7. rue Muzy, 1207 Geneva 
Tef: 36 05 40 Tx; 23342 
Fax: 86 06 44 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


TODAY, KOBE than ever, the 
pet recurrent nightmare of 
many a corporate chairman 
begins with a telephone call 
warning that his company is 
about to become the object of 
a hostile takeover attempt. For 
K. Brooks Abernathy, then 
chairman and chief executive 
officer of Brunswick Corpora- 
tion. the Chicago-based leisure 
and industrial products group, 
the dream became reality on 
January 24 1982 — in the closing 
stages of Super Bowl XVI 

between the San Francisco 49er 

and the Cincinnati Bengals. 

The call to Abernathy was 
from Joseph Albrandi, of the 
Los Angeles-based Whittaker 
Corporation. The bid -was 
$26.50 a share, worth $275.6m, 
plus an offer to buy $30m in 
convertible debentures. In 
Brunswick's view, what Whit- 
taker was really after was its 
Sherwood Medical Products 
Division, attractive to Whittaker 
to complement its medical dis- 
tribution business. 

Within six weeks, the com- 
pany had adopted the so-called 
scorched earth defence policy 
in a bid to retain its independ- 
ence, disposing of Sherwood to 
American Home Products in a 
stock swap arrangement valued 
at $4 25m. All proceeds from 
the deal went into Brunswick 
shareholders* pockets. 

Forty-five days later. Jack 
Reichert, who had served a 25- 
year apprenticeship in the com- 
pany's bowling and Mercury 
marine engines divisions, was 
in charge as Abernathy’s suc- 
cessor. "I was given fifteen 
minutes' notice before the share- 
holders’ meeting,” Reichert 
observes, with the air of a man 
who has told this tale many 
times before. 'They asked me 
if I would like to give an intro- 
ductory address. I told them, no, 

I thought that could wait." 

But he kept them waiting for 
only a month before announc- 
ing one of the biggest shake-ups 
in the group’s 137-year history. 

Decentralisation was the cor- 
ner-stone of his plan. Since 
beginning life as a Cincinnati 
woodworking shop founded by 
Swiss immigrant John Bruns- 
wick in 1845, the company had 
cast its net wide. While 
leisure industries (in the early 
years, billiards and bowling) 
had always provided the 
Zeitmotir of its portfolio by 
1982 Brunswick had diversified 
into several specialised activi- 
ties besides medical products, 
including defence, valves, fil- 
tration technology and mass 
transit components. 

In particular, the company 
had embarked on a spending 
spree fuelled *»y the bowling 
boom of the late 1950s. Acqui- 
sitions from this period included 
the Zebco fishing reel division 
and Mercury. 

When Reichert took the helm, 
the number of corporate staff 
presiding over this far-flung 
empire had swollen to 550. 
Together, they consumed about 


A ‘scorched earth’ 
survivor rebuilds 

David Owen reports on tite Chicago-based Brunswick Corporation 








Jade Retchert: enjoying a buoyant market for Mercurcy marine engines 



4 per cent of Brunswick’s total 
sales revenues. Today, that 
figure is nearer 180. "Corporate 
people don't create wealth," 
stresses Reichert, by way of 
explanation. "The operating 
divisions do. Corporate staff 
just preserve wealth and, where 
necessary, reallocate it” 

In reducing corporate staff 
numbers, Reichert simul- 
taneously took his axe to the 
company's cumbersome 10-tier 
supervisory pyramid. First to 
go was his own previous position 
as vice president and chief 
operating officer, which he 
equates to being vice president 
of the US— "not a terribly excit- 
ing job." 

Brunswick’s eight divisional 
heads were told to report direct 
to him and notified that their 
level of corporate spending 
authority bad been hiked by 
anything from four to ten 
times. "I look at each divi- 
sional manager as president and 
chief operating officer of his 
company," says Reichert “ The 
guy who runs Zebco thinks he 
spiritually owns it You just 
don't get that in a centralised 
environment" 

In assessing Brunswick's con- 
dition after the disposition of 
the medical ' division, Reichert 
pinpointed me circumstance 
generally overlooked by analysts 
who considered Sherwood to be 
the " crown jewels ” of the com- 
pany— namely. its position as 
dominant producer in a number 


of mature markets. If he could 
ally the benefits of this advan- 
tageous position, with the fruit 
of a drive to reduce costs and 
enforce rigid standards of 
quality control, be reasoned 
that the group should quickly 
be able to re-establish a modi- 
cum of financial security. 

He was right. After strag- 
gling through 1982 with a loss 
from continuing operations of 
519.8m, 1983 earnings totalled 
$66.1m — dose to the 1981 
record. The record would have 
been broken, according to 
Reichert, but for the $2zn cost 
of a share handout to the 
company’s employees. H Our 
people now own $27m worth of 
our stock,” says Reichert with 
evident pride. “ The stock price 
is posted on union bufietin 
boards every day. If you own 
something, yon don’t hurt it" 
Certainly, that initial 32m 
investment seems small beer 
today; much improved produc- 
tivity helped propel net earn- 
ings just beyond the 3100m 
marie in 1985. 

As important tor the sake of 
Brunswick’s future indepen- 
dence has been the surge in the 
company’s market value. Im- 
mediately after the Sherwood 
divestment, the group’s out- 
standing 11.7m or so shares 
could have been picked up for 
as little as $165m. 

Today, with Brunswick stock 
split 4:1 since Reichert's take- 


over, the price would he $1.55bn 
— or around three times book 
value. When Whittaker made 
its offer for the company, the 
stock was actually selling at a 
discount to book value. As 
one analyst remarked at the 
time, " That's the kind of thing 
that makes a pretty takeover 
picture." Says Reichert in retro- 
spect; “1 think the main defence 
against takeover is to run a 
company so well that nothing 
can be gained from breaking it 
up." 

Of course, growth on this 
scale could not have been 
achieved without a certain 
amount of good fortune. Bruns- 
wick's lucky streak has been the 
continued strength of the boat 
business worldwide. Even the 
demographics — the so-called 
Yuppie effect — are working 
in Mercury’s favour. 

The swelling ranks of afflu- 
ent young professionals, it 
seems, tend not to opt for the 
bottom of the range when buy- 
ing their first outboard motor. 
This benefits Mercury, which 
specialises in anything from 90 
hp and above. With US retail 
boat sales up a further 25 per 
cent so far this year, the marine 
sector Is likely “ to continue to 
be a standout performer," 
according to Steven Eisenberg. 
an analyst with Bear Stearns in 
New York. 

Nor has the surging yen done 
any harm — although Reichert 


maintains that Mercury would 
still be competitive with 
Yamaha, the main Japanese 
manufacturer and a former 
joint venture partner, at a 190 
to 200 yen-doll ar exchange rate 
(it is currently at 154), a stark 
turnabout from the situation in 
1983 when the Japanese com- 
pany, an outright competitor for 
the first time, enjoyed a 30 per 
cent cost advantage. 

Approaching the fifth anni- 
versary of Joseph A! brand) ’s 

telephone call, Brunswick’s 
main cause for concern, apart 
from continued losses in its 
bowling equipment and supplies 
division and an oil-related down- 
torn in the valve business, 
appears to be its heavy reliance 
on Mercury Marine. 

Despite positive contributions 
from Zebco and the defence 
division (the company is a 
dominant supplier of camou- 
flage, portable shelters, and 
radomes on long-term con- 
tracts), Mercury in 1985 
accounted for over 51 per cent 
of net sales and exactly two- 
thirds of operating earnings. 
While projections for the divi- 
sion remain positive at present, 
the leisure sector can be notori- 
ously fickle, as the company , 
discovered to its cost when the 1 
bottom fell out of the bowling 
market in 1962. 

Improved sales in the aero- 
space/miidtary sector, which 
accounted for 20 per cent of 
business in 1985, should, the 
company hopes, help the valve 
and control division at least 
partially to overcome the slump 
in oil industry demand. 

The emphasis in the Bruns- 
wick division, meanwhile, is on 
expanding international mar- 
kets, together with an acceler- 
ated restructuring programme 
aimed at improving efficiency 
and cutting costs in a sector 
where the scope for product 
innovation is now limited. 

While Reichert feels that the 
money Brunswick has invested 
in lowering costs “should help 
eliminate the troughs,” it is a 
problem which the company 
recognises. “We would like to 
strike a better balance by build- 
ing returns elsewhere,” says one 
spokesman. 

Ultimately, this equilibrium 
may be achieved by acquisition. 
"We are generating more cash 
than we can intelligently use,” 
says Reichert. “However." he 
stresses, “we won’t milk our 
businesses to buy into new 
areas.” Defence and leisure are 
the two sectors earmarked by 
most for prospective Brunswick 
sorties. “We are the largest bowl- 
ing services operator in the 
world,” hints Reichert "I would 
think it is logical for us to 
broaden into leisure services." 

The problem is, as another 
company executive pointed out 
that with Brunswick's return on 
equity at such high levels, "it is 
hard to find something that isn’t 
dilutive." 


Productivity 


The risks of cost cutting 


PRODUCTIVITY improvements 
sought solely by traditional cost 
cutting methods rarely improve 

a company's real competitive- 
ness and in fact usually harm it 

This is the main conclusion 
of a disturbing analysis of 25 
US companies. It highlights the 
conundrum that cost cutting 
usually results in only a trickle 
of genuine productivity im- 
provements. 

Companies simply cannot 
reduce costs to the extent of 
recapturing competitiveness 
and tile process usually hurts 
as much as it helps, says the 
study's author, Wickham 
Skinner, a Harvard Business 
School Professor of Business 
Administration*. 

Tt (cost cutting) is an instinc- 
tive response that absorbs mana- 
gers’ minds and diverts them 
from more effective manufac- 
turing approaches, ” says 
Skinner. 

Though the study confines 
itself to the US, its conclusion 
could be applied to large 
chunks of British and some 
other European manufacturing 
and is one that the better 
British factory managers have 
known for some time. 

Seizing on inefficiencies and 
waste as a route to better pro- 
ductivity has been the strategy 
most keenly adopted by British 
manufacturers during the hard 
times they have gone (and many 
still are going) through. 

Yet their productivity as 
measured by output divided by 
the labourforce still remains 
stubbornly below many of their 
foreign competitors. even 
accounting for utilisation of 
factory capacity. 

That the sums have not 
appeared to work out the way 
they should has generated an 
ever shriller cry from Govern- 
ment ministers, the CBI and 
other employer pressure groups 


BY NICK GARNETT 

that the fault lies embedded in 
wage costs. It dearly lies as 
much if not more in the way 
managers look at their business. 

“The harsh fact Is that gen- 
erations of production managers 
have been stunted by this effi- 
ciency-driven mentality,” says 
Skinner. 

The study purports to show 
in the US context why the more 
limited approach can be dis- 
astrous. Chipping away at pro- 
ductivity is mostly concerned 
with direct labour, "although 
direct labour costs exceed 10 
per cent of sales in only a few 
industries.” 

The approach focuses exces- 
sively on the efficiency of fac- 
tory workers, detracting atten- 
tion from what is often the real 
nub of a company's difficulties 
—the structure of its production 
system. 

No support 

It also tends to ignore other 
ways of improving competitive- 
ness like quality, reliability, and 
better production flexibility and 
does not provide for or support 
a coherent manufacturing 
strategy. 

"Most of the productivity- 
focused programmes I have seen 
blithely assume that competitive 
position lost on grounds of 
higher cost is best recovered by 
installing cost-reduction pro- 
grammes. This logic is tempt- 
ing but wrong," argues Skinner. 

These programmes cannot 
succeed. They have the wrong 
targets and misconstrue the 
nature of the competitive chal- 
lenge they are supposed to 
address. Worse, they incur 
huge opportunity costs. By tying 
managers at all levels to short- 
term considerations, they short- 
circuit the development of 
an aggressive manufacturing 
strategy.” 


Badness 

courses 

Management accounting, Brus- 
sels. September 8-11. Fee: Non- 
members BFr 82,700; members 
(AMA/I) BFr 74,400. Details 
from Management Centre 
Europe, Postbus 05, NL3417 
ZH Mootfoot, The Netherlands. 
Tel: 32/2/516/19.11. Telex: 
21917 mce b. 

No-nonsense management deve- 
ipment for women : unlocking 


women's potential, Brunei. 
September 10-12. Fee : £650 per 
pair. Details from the secre- 
tary, Management programme, 
Brunei University, Uxbridge, 
Middlesex UBS 3PH. TeL: 0895 
58461, ext. 215. 

Anticipation and decision 
: the need for informa- 
tion, Monte Carlo. 39th 
ESOMAR Congress. September 
14-18. Fee : ESOMAR members 
SwFr 745; non -members, 
SwFr 940. Details from 
ESOMAR Central Secretariat; JJ 
VIottastraat 29, 1071 JP Amster- 


According to the Skinner 
analysis outer things suffer. 
Such an appro ach hinders inno- 
vation. "when process costs 
and constraints drive both pro- 
duct and corporate strategy, 
flexibility gets lost, as does the 
ability rapidly to 'introduce 
product changes or develop new 
products.” 

Another flaw in the way pro- 
ductivity is sought by simply 
lowering costs is that there is 
frequently a clash between this 
measurement of productivity 
and the cost demand. of inno- 
vation, argues Skinner. ’Mana- 
gers under relentless pressure 
to maximise productivity resist 
innovation. Preoccupied as they 
are with this week's cost per. 
formance, .they know well that 
changes in processes or systems 
will wreak havoc with the results 
on which they are measured.” 

Brutal pursuance of output 
with tittle consideration for 
anything else also creates a 
poor working environment. It 
creates a “negative, penny- 
pinching, mechanistic culture In 
most factories — a culture that 
has driven out and kept away 
creative people at aU levels.” 

Some managements might 
view that last point from Skin, 
ner as naive. Many of the fee- 
tores he would like to see in 
manufacturing plants can be 
most readily found in Japan but 
are often accompanied there by 
pretty harsh output orientated 
working environments. 

Manufacturing strategy, says 
Skinner, should follow a logical 
study of a company’s markets 
and products and its require- 
ments among other needs in 
terms of plant location, equip- 
ment, production and inventory 
control systems and workforce 
management policies. 

• The Prodtictiuttg. Paradox. 
Barnard Business Review. Jvi&- 
Aucust, 1986. 


dam. The Netherlands. Tel: 
(020) 64J21.41. -Telex: 18535 
esmar nL 

15th International symposium 
on automotive technology and 
automation — with particular 
reference to computer inte- 
grated manufacturing, Switzer- 
land. October 6-10. Fee: Regis- 
tration SwFr 1400. Details 
from XSATA Secretariat, 42 
Lloyd Park Avenue, Croydon 
Surrey CRO 5SB, England. Tel; 
01-680 8659/01-686 7026. Telex: 
28905 Honref 2592. 


TECHNOLOGY 


The elusive value of 
scientific spin-offs 


BENEFIT TO US ECONOMY FOR 
EVERY DOLLAR INVESTEE? 

IN RESEARCH , 


C*‘ Zinccoa tings 


CAN THE economic return 
from scientific research be 
measured? In recent years this 
question has preoccupied tech- 
nology administrators in much 
of the Western world, both in 
government and private 
industry. 

In particular, the British 
government has recently shown 
interest in assessing economic 
spin-offs from research, both to 
determine which schemes show 
the greatest commercial results 
and os a guide to the type of 
research and development 
(R&D) activities to back in the 
future. 

Efforts to find simple quan- 
titative Hnks between reasearch 
and economic well-being may, 
however, be doomed to failure, 
according to a study by the US 
Office of Technology Assess- 
ment (OTA), a research arm 
of Congress. Addressing US 
Government • funded research, 
the study* says “using economic 
returns to measure the value 
of specific or general federal 
research expenditures is on 
inherently flawed approach.” 

In the US industry, research 
managers are, says the report, 
generally sceptical of quanti- 
tative techniques to evaluate 
technical programmes. Mana- 
gers find them to be “simplistic, 
inaccurate, misleading and 
subject to serious misinterpre- 
tation.” 

The report makes the point 
that the path between the 
gestation of ideas at the re- 
search stage and their applica- 
tion in a new product or process 


Peter Marsh on the 
difficulties faced in 
measuring the economic 
returns from research 


may be extremely complicated. 
The pay-offs from the applica- 
tions may be ” too diverse and 
incommensurable ... to allow 
quantitative models to take the 
place of mature, informed 
judgment” 

Economists have tried for 
years to link R & D to economic 
indicators such as productivity 
increases or gains in gross 
domestic product. 

In specific areas such as agri- 
culture, aviation and health 
care, a series of US studies 
have attempted to show the 
relationship between levels of 
government research spending 
and, for instance, crop yields, 
aircraft sales and general 
economic benefits through 
fewer people being unwell. 
Other work has attempted to 
show the US economy has 
benefited from space industry 
“ spinoffs.” 

Hough such studies have 

some value In illustrating 
general trends, any quantitative 
results should be treated with 
caution, suggests the OTA's 
report M The fundamental 
stumbling block to placing an 
economic value on federal 
R & D is that improving pro- 
ductivity or producing an econo- 
mic return is not the primary 
justification for most federal 


R & D programmes.” 

Rather, says the report the 
research may be socially desir- 
able or may be thought to lead 
to substantial economic spin- 
offs in the future, but be too 
risky for private industry to 
back. Alternatively, at least 
part of the reason for the re- 
search may be to bolster 
national prestige — as in the US 
space programme. 

In industry, according to the 
OTA, surprisingly few com- 
panies use quantitative tech- 
niques to evaluate research. 
Methods like these could con- 
sist of efforts to link R & D with 
specific indicators such as in- 
creased profits, new products, 
corporate image or recruitment. 

Such techniques, however, 
have little practical value. They 
fail to take into account the 
myriad of factors that enter the 
research process. These include 
the personalities and sk’gji of 
individual technologists and 
how their efforts are applied 
elsewhere in the company, for 
instance in the marketing and 
product-planning departments. 

The OTA concludes that, both 
in government and in industry, 
it is difficult to evaluate 
research through anything 
other than qualitative rftsthods. 
These may comprise little more 
than sequences of meetings 
between the people doing the 
R & D and those paying for it; 
in the hope that the interaction 
between the two groups will 
guide the research towards 
defined targets. 

Although Cie report focusses 
on the US — where total R it D 
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Figures refer to notional benefits from cash Invested by industry in technologies derived 

from the US space programme 


spending is about $110bn a year 
— split roughly evenly between 
government and industry — it 
may have particular relevance 
to Britain, where the govern- 
ment has recently started two 
activities aimed at fluffing 
formal methods to evaluate 
RAD. 

The UK Cabinet Office is 
setting up a science and tech- 
nology assessment ■ office to 
gauge returns from Govern- 
ment-funded research pro- 
grammes. These projects 


accounted for roughly half the 
£8bn (512bn) that the UK spent 
on R A D in 1983. This new 
office will try to analyse the 
extent to which different Gov- 
ernment research programmes 
aid national efficiency and 
competitiveness. 

In a separate move, the 
Government is backing the 
formation of a national forum 
to identify at an early stage 
research projects which show 
the greatest promise of pro- 
ducing economic results. The 


Advisory Council for Applied 
Research and Development, 
which reports to the Prime 
Minister, has commissioned 
Segal Quince Wicksteed, con- 
sultants, to identify how to set 
np such a forum. Their report 
on the subject is expected to. 
be substantially complete by 
the autumn. 

* Research W n rf in p as an 
I nv est m ent — Can We Measure 
the Returns? Office of Tech- 
nology Assessment, Washington, 
DC 20510, US. 


WHY A BROADER COMMERCIAL PICTURE SURROUNDS SNAPSHOTS FROM SPACE 


REMOTE SENSING — taking 
pictures of the Earth from 
outer space — is a particu- 
larly Intractable subject for 
people trying to measure the 
economic spin-offs from 
research spending. Direct 
economic returns from remote 
sensing are negligible — but 
the technology has had a 
number of wider effects, 
which though difficult to 
quantify, have led to consider- 
able benefits. 

Since the early 1970s, the 
US Government and private 
industry have invested more 
than $lbn in the country's 
Londsat remote sensing satel- 
lites, two of which are cur- 
rently in operation. The 
vehicles, which orbit over the 
North and South Foie so they 


cover the entire surface of 
the Earth, record both photo- 
graphic and infrared images 
of the land and sea and send 
this Information to receiving 
stations via radio waves. 

Direct revenues from the 
programme, in the shape of 
proceeds from sales or data to 
customers such as mapping or 
farming organisations, are 
tiny — no more than about 
320m a year, or roughly a 
tenth of die running costs for 
the system. 

Nonetheless, the wider pay- 
offs from the space snapshots 
are considerable, in both 
economic and social teems, 
and are more than enough to 
justify the huge costs of set- 
ting np and running the 
londsat programme. That, at 


any rate, is the opinion of the 
space applications board of 
the US National Research 
Council (NRC) in a study” on 
the U S's remote-sensing 
programme. 

The Landsat satellites, 
formerly the responsibility of 
the National Oceanic and 
Atmospheric Administration, 
are now operated by a private 
body called Eosai, owned 
jointly by Hughes Aircraft 
and RCA, the telecommunica- 
tions company. The consor- 
tium has been given a govern- 
ment subsidy of 3250m over 
five years te defray the 
expenses of running Lands at. 

According to the NRCs 
report, the Iandsat pro- 
gramme was “never designed 


as an enterprise that would 
make money in the usual com- 
mercial sense.” Rather, it was 
set np to demonstrate the 
feasibility of a new tech- 
nology— a goal that has been 
achieved. 

Ironically, the Landsat 
exercise stimulated other 
nations, chiefly France and 
Japan, to start similar pro- 
grammes and these countries 
may soon overtake the US in 
applications of remote 
sensing. 

Although the direct com- 
mercial proceeds from 
Landsat are small, indirect 
economic benefits are much 
bigger. 

According to the report, 
Landsat information should 


be considered in the same way 
as data from the U8 Census. 
While the Census provides 
demographic Information use- 
ful in a wide variety of busi- 
ness and academic activities 
which would function less 
well without It, “data about 
the suface of the world has 
major or minor uses In 
thousands of applications,” 

To illustrate this, the report 
discusses a number of ways 
where Landsat data has 
benefited commercial pro- 
jects. Potato fanners In 
Oregon have, for example, 
monitored growth of their 
crops uslag the space snap- 
shots — this has helped them 
to pick the vegetable when in 
peak condition. 


In other examples, Bechtel. 

the US engineering company, 
used Landsat data to help In 
the planning of a coal slurry 
pipeline in China. A geology 
exploration company saved 
3750,000 on conventional sur- 
veying costs by using spaee 
pbotos to evaluate an oil find 
in Michigan, while mapping 
organisations all over the 
world have produced or up- 
dated maps with the aid of 
L ands a t when, often, no 
alternative way of gaining 
survey information was avail- 
able. 

* Remote Sensing of the 
Earth from Space— a Pro- 
gramme in Crisis, National 
Research Council, 2101 Con- 
stitution Av NW, Washing- 
ton DC 20418. 


Screening 
given to 
major robot 
suppliers 

ROBOT SELECTION becomes 
easier using microcomputer 
software called Robot Calc 2, 
from the Society of Manufac- 
turing E ngineers in the US. 

Running on an IBM per- 
sonal (or compatible) com- 
puter, this database contains 
information about hundreds 
of Industrial robots from over 
100 manufacturers and sup- 
pliers. It also covers robot 
terminology and selection 
methods: 

Selection is based on user- 
defined requirements for 
welding, finishing; material 
handling and marii tiling appli- 
cations, embracing horizontal/ 
vertical reach, tolerances, 
weight capadty and other 
parameters. 

The SME rJ»Vmg that Robot 
Calc 2 sharply reduces the 
time needed to understand 
the terminology, phone the 
makers, read all their litera- 
ture and sift through the 
specifications. More from the 
Society in Dearborn, Michi- 
gan, on (313) 271 1560. 

MOULD SURFACE IndmdDns 
such as labels, coatings «ui 
decoration are traditionally 
added by additional proc esses 
after the plastic forming 
operation. 

However, these Items can 
be part of the moulding 
process itself and Battelle, 
the C olumbus, Ohio research 
group la planning to assess 
tiie latest developments in a 
multi client study for a num- 
ber of companies in the US, 
Japan and Europe. 

Other items that might be 
added dinin g the basic form- 
ing are electromagnetic 
shielding layers and printed 
circuit boards. There are 
dear prospects for production 
coat reduction gays Battelle, 

shice no further processes 
beyond those in the mo ulding 

operation are needed. 

Companies can join the 22 
month study for $9,500 and 
more information can be 
obtained from the lanjim 
office on 01-493 0184 or in the 
US on (614) 424 7984. 

LOCAL AREA networks. Or 
LANs, mainly associated 
with offiee automation, now 
seem set for market growth 
on the factory floor accord- 
mg to a study by Frost and 
Sultan, the New York and 


electronics 
consultants 
-design and 
problem solving 

' diinihs: 20cbrcch:;rerjnrQqu±st 


' Brighton 

\O273-414620 


London market research 
group. 

The driving force is MAP, 
or manufacturing automation 
protocol, an initiative led by 
General Motors. ■ 

The restraint is that robots 
are “ not being shipped and 
installed at the rates 


^ WORTH 
WATCHING^ 


Edfiad by Geoff Charfith 


suggested by the publicity 
surrounding them." • 

Even so, the .study predicts 
that over lm tools, 

robots, programmable con- 
trollers and rimitu r toms 
wUl be connected to 4L0M 
LANs by 1989 in the US 
alone. 

Factory LAN market 
growth will average. 25 par 
cent a year tOl Z989, the 
market value rising from 

3100m to 3431m in the US. 

The Factory LAN Market, 
report 1477, costa 31306. 
From Frost a.-*} Sullivan, New 

York on <212) 23* 1080 or 

In London on 01- 933 3190. " 

TRUNKING SYSTEMS for 
band 3 mobile comm antes- 
ttous working, devised by 
EniRps Radio CommxtnJca - 
tlons Systems, have been 
announced by the UK Philips 
subsidiary, Pye Telecommuni- 
cations of Cambridge. 

Band 3 was until recently 
used for the now defunct 465 
line television service in the 
45 MHz frequency .region. 
Using trunking, Pye wfll make 
best use of the new mobile 
channels made OTfliMe. 1 
In trunking, bo user has a 
c han n e l of his own as in con* 
ventional systems. Instead, 
v are dynamically 
allocated by computer: as they 
are needed, so that (be avail- 
able channels win serve more 
once allocated, the 
"“““d gives secure confer* 
sation not just with the fleet 
despatcher, but with 'other 
mobile users within the fleet. 

^ conversation I* 
finished, the channel becomes 
for further allocations. 
*7* is in Cambridge. UK. on 
0223 6122£^ 
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Cinema/Nigel Andrews 


A Rambo by any other 


Cobra directed by George P. Cosma- 

YeOow Earth directed by Chen 

Haige 

Purple Haze directed by David Bur- 
ton Morris 
Nicholas Tt*y films 

King Song directed by Merian 
Cooper aw Emest.Sctaoedsack 
Snrrivora - The Bines Today direct- 
ed by Robert Schwartz and Cork 
Marcbe^dil 


Whatever sort of a name is 
“ Sylvester." for today’s leading 
macho man in the movies? 
Contemplating Cobra, in which 
Sylvester Stallone lakes on 
virtually the entire criminal 
world of Los Angeles and in 
which the policeman hero's 
first name is Marian (Marion 
Cobretti, hence “Cobra."), one 
is tempted to agree with Shake- 
spear es Juliet when she said, 
“ Whaf s in a name? *’ 

But of course there is plenty 
in a name. For what greater 
challenge could there be for 
a macho-man than to overcome 
such a nomenclature?; jnst as 
Napoleon' overcame his short 
stature and Nelson his tendency 
to have one of everything rather 
than two? The milquetoast 
name is, for modern Moviedom. 
the equivalent of the old 
Western Hero who is still a 
man's man even when he orders 
milk or soda pop at the saloon 
counter. 

The other connotation of 
M Sylvester r is, of course, a 
cartoon one-. Sylvester was the 
jet black cat with a speech 
problem who -made life hell for 
one Tweety Pie, a canary. With 
these imperatives going for 
him — the need to live down 
a first name suggestive partly 
of a palm court yuppie, partly 
of a cartoon cat — no wonder 
Stallone runs about the known 
world putting whole com- 
munities' to the torch. 

In Cobra he is up against a 
large masonic gang first, seen 
clinking axes in an unidentified 
underworld and later bursting 
onto the . city streets, singly or 
in groups, to commit sociopathfc 
crimes. Only one man can deal 
with them. When the Los 


Angeles Police Department is 
stymied by, say. a supermarket 
killer, the murmur goes out: 
" Call the Cobra." Enter Marion. 
A dark-glassed figure he, 
garbed in black, packing a 
Magnum or submachine gun or 
six-pack of hand-grenades. Or 
all three. 

"You’re the disease," says 
Marion to the cornered 
criminal, in a voice dredged up 
from his stick-a -soles, “ and l*m 
the cure.” Bang. And the 
-anti-social element is elimi- 
nated, leaving the world safe 
for supermarket shoppers. 

* 

If you thought Rambo was 
primitive, you should try Cobra. 
(Both are directed by George P. 
Cosmatos.) Unable this time 
to afford an excursion ticket to 
Vietnam, Stallone decides to 
destroy the vermin on his own 
doorstep. But first he has to 
find or invent them. The 
elaborate freemasonry of nut- 
ters developed by the film 
(loosely based on Paula Gos- 
ling’s novel A Running Duck) 
is quite the silliest excuse for 
a villain, or collective villain, I 
have seen from any Hollywood 
movie. 

After a first half and sundry 
and predictable shoot-em-ups 
around town, the second half 
has Marion and the lovely 
state’s witness he is protecting 
(Brigitte Nielsen, aka Mrs 
Stallone) holed up in an 
out-of-town mote!. Hither ride 
out the entire — and 1 mean the 
entire — - army of leather-clad 
wi»«inip loonies, only to be 
mown down before they have 
even reached the reception 
desk. The highway resembles 
a bowling alley as man by man* 
bike by bike, the “ sickos " as 
the film likes to call them bite 
the dust: courtesy of Stallone 
and his one-man arsenal. 

All but the prime sicko, who 
is reserved for a private show- 
down. with the Cobra in a 
nearby deserted factory. After 
much chasing, our hero finally 
corners him, disarms him, pours 
petrol over him and says “You 
have the right to remain silent" 
as he flicks a lighted match onto 
him. 

All this to prove that though 


the hero’s name may be Marion, 
he is not— definitely not — the 
Marlon kind. 

* 

Goodness knows what they 
would have made of the Cobra 
in China’s Shaanxi Province in 
1939. No sickos here, as the sol- 
dier hero of Chen Haige's 
Yellow Earth travels from a 
Communist army base in the 
South to collect folk songs in 
the still feudal North. Here the 
peasants have the right to re- 
main silent but seldom exercise 
it Far from the din of the Sino- 
Japanese war. they till the land, 
sing their songs and evince their 

lamentable but touching ignor- 
ance of Comrade Mao. 

Will the pretty peasant girl, 
doomed to an arranged marriage 
with an old man, fall in love 
with the soldier? Will the sol- 
dier be able to tear himself 
away from her and her family, 
with whom he is billeted, when 
bis mission ends? 

Hailed on last year’s festival 
circuit as a breakthrough movie 
from China — out of the strait- 
jacket Of Co mmunis t propa- 
ganda into art and humanism 
— Yellotc Earth seems rather 
less than that The soundtrack 
choruses run to such champagne 
lyrics as, “ Life is hard for 
these seasonal workers,” and 
the film is shot through with 
message-mongering: “Chairman 
Mao wants the poor to have a 
better life," says the hero, and 
other bromides to that effect. 
One comes away humming the 
landscape — mountains like 
pitted bones, deserts of dry 
mud coloured purplish-brown — 
and wishing that a livelier plot 
and characters had been found 
to fill it. 

★ 

Better Yellow Earth, how- 
ever than Puttie Haze. Five 
years old, this hymn to the 
1960s love-and-peace movement, 
written and directed by David 
Burton Morris, has all the 
charm and potency of yester- 
day’s marijuana joint. It 
flaunts its arch nostalgia and 
sophomoric wisdom in every- 
thing from the title, tweezed 
out of Jimi Hendrix song, to 
the hero's name (Matt) Caul- 
field. (Ring a bell? Holden? 
In the rye? Cathcher?) 


name 

Matt, dropping out of Prince 
ton in 1968, returns home to 
Minneapolis to quarrel with 
Mum and Dad (so loving but 
so un-undeTStanding) and to 
■pal up with drug-addicted 
schoolfriend Jeff. Interminable 
duologues about life and drugs 
and idealism ensue. Then even- 
tually Mutt and Jeff — Sony, 
Matt and Jeff are off to Viet- 
nam, and the film plays its own 
game of Russian Roulette with 
who will live and who will die. 
A game far cruder and more 
distasteful than Cimino's games 
in The Deer Hunter, since the 
characters are never developed 
as human beings, only as 
spokesmen for the director’s 
tortured self-importance of soul 
and self-immersion in a bygone 
pop culture. 

Purple Haze is yesterday’s 
sociocultural clichds puree’d to 
make today’s art-house pap. The 
film shows us that compared to 
the self-adoring sanctity of 
much of 1960s America — and 
the souvenir industry later film- | 
makers have made of it — the 
harshly realistic 1980s do not 
seem so bad afleT all. 

★ 

Nor do the 1940s and 1950s. 
Nicholas Ray’s compelling 
films from that era — weird 
Westerns (Johnny Guitar), 
racked melodramas (Bigger 
Than Life), tenebrous thrillers 
(They Lire By Night ) — are now 
on view at the National Film 
Theatre. Ray ended his com- 
mercial career cranking out 
elephantine epics in Spain 
(King of Kings. 55 Days In 
Peking), a favourite filmic form 
of exile with hard labour in the 
60s. But in his best years 
before that, he tapped into a 
rich vein of neurosis and 
anarchy lying just below the 
surface of America’s postwar 
peace and plentitude. 

Elsewhere this week you may 
enjoy the return of K. Kong, 53 
years old this year and still 
enthusiastically fighting bronto- 
sauri. climbing skyscrapers and 
shredding Fay Wray’s dresses. 
Or you may sample Surrinors — 
The Blues Today, wherein 
music makers black and white 
show that the blues are not 
dead but Dolbyised. Mellifluous 
stuff. 


Curlew River/Albert Hall 


Max Loppert 


The first of Britten's Church 
Parables was written for and 
first given. Jit Orford Church, an 
intimate _ place of- ..ancient 
associations "ancROcalrtftrtaiwe 
*q the piece lteU- Nesnis Opera, 
bringihk the piece to the Albert 
Hall, .for -Wednesday's.-: l ate - 
evming pTOinr -might be said, 
therefore, to have run the great 
risk of ; sacrificing Britten’s 
carefully calculated particulari- 
ties to the , general urban 
grandeur of . .-London’s largest 
concert space. - ’ 

In fact the performance suc- 
ceeded there triumphantly. I 
thought the production (by 
Ronald Eyre) and the musical 
-execution -(by Divertiinenti 
under Lionel - Friend’s direc- 
tion) every bit as telling and 
powerful as the English Opera 
Group original. Perhaps even 
more telling and powerful, in- 
deed: for, stripped of the Aide- 
burgh ambience (with the hints 
of cosiness and partisanship 
that tended to go with it) and 
transported to an environment 
where the sound-sense of the 
music could be newly enhanced. 
Curlew Riser emerged gleam- 
ing, hard, taut and beautiful — 
a score in which every note 
matters, a theatrical conception 
in which the past present and 
future of British music seem to 
find their crossroads.' 


The performance was played 
out on a raised platform In the 
arena, reached by wonderfully 
atmospheric processionals, 
offered with the minimum of 
prop and device. The main 
characters claimed a properly 
stylised identity, yet so simply 
and naturally was this achieved 
that while the show was un- 
folding one was hard put to 
know how stytisation was done. 
Eyre and his company respected 
the work’s basic liturgical 
tenets; It was a strange paradox 
that the unsanctified freedom 
(and acoustical warmth) of the 
hall appeared to liberate them 
from tiie suspicions of senti- 
mentality that formerly bung 
over the piece — in my own 
memory, at least. 

The company had reached 
the Proms after performing in 
several places (the first was 
Wells Cathedral earlier in the 
year). Experience afforded a 
seamless command of pace, 
accent, and balance. Mark 
Curtis’s Madwoman was not 
“school of Pears" but an in- 
dividual approach to one of the 
greatest of all Britten roles, and 
most sensitively sung. Robert 
Poulton was a strikingly 
characterful Perryman; John 
Rath (Traveller) and David 
Gwynne (Abbot) gave strong 
accounts of themselves, as did 
every one of the Divertimenti 


instrumentalists. More than 
two decades after its first per- 
formance. Curlew River can be 
safely reckoned, on such a 
showing as this, one of the 
Britten masterpieces. 

* 

The earlier concert was the 
annual National Youth 
Orchestra visit to the Proms, 
this year under Mark Elder's 
crisp, cogent guidance. Two 
French works of the 20th cen- 
tury, La Her and Turangalila, 
made a tremendous programme 
— after the length, succulence, 
and saturation effects of the 
Messiaen symphony, indeed, 
only something as different 
from it as Curlew River could 
have persuaded me to stay on 
for further Prom duties. 

The corporate character of 
the orchestra (which seemed to 
be in particularly sturdy form 
this year) suggests similarities 
with that of a good French 
orehestra— -departmental sonori- 
ties forward rather than 'deep 
or rich of tone; balance clear: 
blend light, not sumptuous or 
rich. It is a character that 
might have led to a more 
authentic La Iter than our big 
professional orchestras usually 
give us, a performance of frank 
outline and firm bone structure, 
articulated to move forward on 
springy, agile steps. Mr Elder 


did not hear the orchestra or 
the work that way, and tried a 
more conventional approach to 
both. The result, admirable in. 
passing details, was not quite 
sure in its aim. 

In Turangalila (which had 
Cynthia Millar at the ondes 
Martenot and Peter Donohoe as 
a magnificent solo pianist) the 
style was more surely caught. 
Perhaps Messiaen's love-garden 
needed a more lengthily erotic 
drawing-out, at lower dynamic 
levels and in more caressing 
phrases (teenage players can 
probably only guess at what 
is required here); perhaps, too, 
the ensemble tended to loosen 
under pressure. But it was a 
wholehearted, unflinchingly 
energetic account of the work: 
Messiaen's ripe ecstasies were 
proudly and joyfully pro- 
claimed. 


Sarah Walker steps in 

The mezzo soprano Sarah 
Walker has at short notice taken 
over the Purcell Room Summer- 
scope concert tonight, due to the 
illness of David Wils on -Johns on. 
She has called her programme 
“ Abandoned Heroines and 
Femmes Fatales." 



Sara Kestelman, Sally Dexter, Eve Adam and Roz Clifton 


The American Clock/Cottesloe 

Michael Coveney 


Arthur Miller’s The Ameri- 
can Clock closed after 12 per- 
formances on Broadway in 
1980. Three years ago its 
British premiere at the Bir- 
mingham Rep made little im- 
pression. It belongs, like most 
of Miller’s plays since The 
Price in 1968, to an era of a 
reputation in decline. Miller 
himself is scathing about Broad- 
way today, not without reason, 
and often invokes old values 
and tiie days when intelligent 
playgoers could afford the price 
of a theatre ticket. 

He likes balking back. And 
he harks back in The American 
Clock to the Depression, the 
great social event of his life- 
time. An old financier who is 
the narrator of this kaleido- 
scopic documentary fiction says 
that after the Depression, life 
turned into a movie. This 
everyone enjoyed. But when 
will life be real again? 

The first thing to assert about 
Peter Wood's production for 
his own National Theatre group 
is that it reaffirms Miller's 
reputation at a stroke and sug- 
gests we may have to look at 
all bis plays of the last decade 
or so much more carefully. 


It is an ensemble event open- 
ing with the financier’s 1929 
recommendation to his shoe- 
shine boy to sell up his stock. 
We zoom in on the Baum 
family, in which two cousins, 
Lee and Sydney, are shown res- 
pectively struggling to win a 
college place and write a hit 
tune. Our visitations to this 
family are almost phantasma- 
goric. outlines of what happens 
emerging amid a welter of 
Depression songs (Mr Wood’s 
biggest structural innovation) 
and a series of vignettes, re- 
flective monologues and even an 
auction in Iowa at which the 
farm workers try to lynch a 
judge and buy back their land 
for a dollar. 

You can see how that episode, 
and others, might seem 
awkward or obtrusive. But the 
scene is introduced by the com- 
pany assembling in a straight 
tine and singing a hymn. 

The Baums are close relations 
of Miller’s Loman family and 


Michael Bryant as Moe, the 
bleached and sorrowful sales- 
man, and Sara Kestelman as 
Rose, his music-loving wife, 
gradually take hold of the play’s 
emotional centre. 

Lee, beautifully played by 
Neil Daglish, advances from 
bicycle-riding adolescence to 
would-be journalist, losing his 
political ideology in an attempt 
to seduce an attractive but 
earnest Superman cartoonist. In 
a complementary reversal of 
that scene. Lee’s dental student 
friend (Steven Law) reads 
Engels to a hooker (Marsha 
Hum) intent only on removing 
his long johns. 

The Baums are shown on the 
skids. Rose losing her grip as 
well as her piano, Moe shutting 
the door on his own son. The 
narrator, whom Barrie Ingham 
plays as increasingly wise and 
wheelchair-bound, draws some 
finger-wagging conclusions about 
the loss of opportunity in the 
age of corporate industry, the 


erosion of small enterprise and 
self-improvement. As a theme, 
this is wearing a bit thin. 

On the other hand. Miller’s 
aim is not just to memorialise 
old times but to suggest we can 
learn by celebrating them. He 
has often written about the 
underdog, but never in this way. 

Miller says his play was 
inspired by reading Studs 
Terkels’ Depression chronicle 
Hard Times. The piece has 
remained work in progress " 
ever since and it may be that 
Mr Wood has brought it to some- 
thing resembling its finished 
state. His company is in top 
form, graced by such new 
recruits as Tommy Eyile. Paul 
Curran, David Schofield and 
Ofcon Jones. With regulars like 
Barry James (as an hilarious 
Hockney-ish composer) and 
Sally Dexter (as Rose's garru- 
lous and suspicious sister) to 
boost the musical execution, 
this is one of the National's 
strongest offerings in some 
time. The settings of Timothy 
O'Brien, costumes of Stephen 
Lewis, lighting of Robert Bryan 
and musical direction of Robert 
Lockhart are all of the highest 
quality. 


Cosi fan tutte/Elizabeth Hall 

Andrew Clements 



Alasijir Muir 

Marie Angel and Christine Botes 


One of the main elements of 
the South Bank Summerscope 
season was launched on 
Wednesday: the transformation 
of the Elizabeth Hall into a 
fully equipped venue for music 
theatre. The change is 
not at all cosmetic — 
the stage area has been more 
than doubled (at the cost of 
some 350 seats) and the lighting 
rig substantially increased; it is 
perhaps the first tangible indi- 
cator of the future shape and 
function of the South Bank con- 
cert balls as envisaged by the 
new administration. 

Inaugural productions in the 
new-styie hall have been en- 
trusted to Opera Factory Lon- 
don Sinfonietia; they bring the 
premiere of Birtwistle’s Yan, 
Tan, Tether a (to be reviewed 
on Monday) and a staging of 
Cosi fan tutte, directed by 
David Freeman. Opera Fac- 
tory's previous London produc- 
tions of repertory works (La 
Calisto. The Knot Carden) will 
have alerted audiences to their 
intrinsically fresh, unhackneyed 
stance; the results are not un- 
varyingly successful, but they 
have always been interesting. 
So too with this Cosi ; it’s worth 
emphasising at this point that 
whatever shortcomings may be 
suggested later, the evening is 
a positive success, carefully and 
penetratingly observed, and 
often resoundingly funny. 

After a sequence of produc- 
tions of the opera on the stage 
in London and elsewhere in 
which historical exactitude 
seemed to have become the 
dominating raison d’etre, it is 
a palpable relief to encounter 
a view that throws all such con- 
siderations out of the window, 
but retains (and arguably 


enhances) the deeply disturbing 
resonances the work can still 
arouse. It is set entirely on a 
beach in the 1980s — perhaps in 
the Mediterranean, perhaps Aus- 
tralia. During the overture Don 
Alfonso carefully builds a sand 
castle, to be interrupted by the 
arrival of the lovers back from 
a swim; then the drama begins. 

The basic scene-setting done, 
the theatrical conceit primed 
the plot is then unfolded in a 
highly disciplined and in some 
respects quite traditional way. 
Despina is in an ambiguous 
position, hardly a servant— and 
in any case would contemporary 
fun-loving girls like Dorabella 
and Fiordiligi run to a servant? 
— more a companion, and 
Alfonso a rather odd figure to 
encounter on a beach. But the 
disguises work perfectly: rich 
Arab princes are probably less 
exotic figures nowadays than in 
Mozart’s time, though Despina ’s 
appearances as doctor and law- 
yer are correspondingly that 
much less credible. The Jokes 
are precisely orchestrated, with 
perfectly timed pratfalls by the 
Arabs when they greet the 
girls, and an uproarious tangle 
of limbs to usher in the Act 1 
finale. 

Yet the final scene, the am- 
bivalence of the reunions, and 
the lack of all but token recon- 
ciliation between the original 
lovers sends the opera on to a 
different level altogether. If 
expectations up to then were of 
the conventional reassurances 
perhaps tinged with a little 
awkwardness. Freeman's refusal 
to give in to them produces a 
genuinely disturbing and pro- 
vocative ending, provocative 
in the best, that is lean sensa- 
tional, way. The whole opera 


is revealed as directed towards 
those unhinging few moments. 

Marie Angel’s splendidly 
frumpish Fiordiligi took most 
of the vocal honours, making 
her important arias tell In a 
way her colleagues could never 
quite master; Janis Kelly's pert, 
punk Despina carried a con- 
sistent brittle charm, while 
Christine Botes's nervously 
impulsive Dorabella spoilt 
characterful singing with bouts 
of hazy intonation. Tom 
McDonnell’s Alfonso seemed a 


title too neutral in this con- 
text. more convincing in 
recitative than arias or en- 
sembles; Nigel Robson 
(Ferando) and Geoffrey Dolton 
(Guglielmo) carried less ccn- 
vinction, and Mr Robson in 
particular seemed in fragile 
voice. Paul Daniel directed 
the London Sinfonietta in a 
lively, sometimes splkey way; 
passing problems of contact 
between stage and orchestra 
are likely to be ironed out as 
the run progresses. 



Exhibitions 

itAly. 

Vance: Palazzo Grassfc Futurism end 
Futurisms: Flat opens its ait centre 
on the Grand Canal, with the largest, 
exfafbit&m to be devoted to the Fu- 
turist Movement a movement bom 
in Italy, and ike. first to exalt tech- 
nology r and Iq fry to convey speed 
an canvas. Morelhan 300. works 
have been fat The paintings m* 
mainly from 1909-18, but there are _ 
also sections devoted to Ktereture, 
theatre, musk, architecture: fashion 
and furniture, shaving futurism's 
influence tip to 1930. Ends Oct 12. 

■* 

Madrid. References and identities. An 
aooBnlg of prestigious interna* 
tonal artiste wefcotomg the inaugu- 
ration oft mw jut centre is Madrid: 
Centro Reina Sofia. Santa babel 52. 
Eads Scpt ' . 

: LONDON. 

Hsywax* GaUnr- * Su f l ‘ 

ster Highi'-. an .eritflritton ofpaio- 
ting at the jam of the century in the 
five Norffic -'countries, organised by 
the Arts Cmmcd, oikl the Nordic 
a£ Mj&istgn. it proves to be 
on important and intriguing exer- 
cise in critical reassessment, for 


though many of the painters enjoy- 
ed a certain contemporary tome 
abroad, they were with one great ex- 
. . caption all but forgotten in the years 
after the first world war. Munch 
was that exception, and the chief 
"vohta of this exhibition, which 
throws a fresh tight on his work, is 
the. demonstration that be was no 
. arbitrary phenomenon but the not- 
. a bh» product of a distinctive national 
and regional character. Ends Oct 5, 
■ - then Dusseldoif and Paris. 

PARIS 

What Id Modem Sculpture?: Rather 
' arbitrarily, die American art critic 
Margit Rowell answers by exclud- 
ing . Bwiin mrf from the 

1900-1920 period. Her criterion is a 
. break with tradition, and tin, welded 
wire, plywood and string are next to 
sculptures in bronze and 
There are some splendid works by 

Picasso and Matisse. Brancusi and 

Giacometti The exhibition contin- 
ues from the 5th floor to the forum 
in the basement with Beuys and 
Artn Povera and is unspea k ably do- 

- - pressing. Centre Georges Pompidou, 

- Closed Tue (42771112) Ends Oct IS. 

BRUSSELS 

Ghent: Cbambres tTAmis, 51 interna- 
tional artists showing in 51 private 
houses. Tickets, map etc from Mod- 
ern Art Museum, Ghent 
(091/211? 93)- Ends Sept 2L 

NETHERLANDS 

Amster dam, Van Gogh Museum. Vive 
te public an exhibition of Daumier's 
satirical prints of the emergent 
bourgeoisie bedazzled and baffled 
by ’Art’. Ends August 23. 

WEST GERMANY 

Mamberg, Cennanisches Nsti o nal m u- 
seum. Koramarkt 1: Nuremberg, 
from J3» to 1550. Gothic and Ren- 


aissance Art About 300 main works 
of Nuremberg’s grandest age. E n d s 
Sept 28. 

Mfindben, I-enharhhans. Luisen- 
strasse 33: Hommage i Benys: 69 
painters exhibit some 100 pictures 
with 150 late works by Joseph Beu- 
ys (1921-1966). Ends Sept 28. 

tCW YORK 

Mus e um of the City of New York: A r- 
bit Blatas's p ainting s, drawings and 
sculptures of Three Penny Opera 
covering 12 scenes and 11 charac- 
ters, were inspired by the historic 
Theatre de Lys production in 1954 
starring Lotto Lenya. Ends Oct 15. 

TOKYO 

Along the Suudda Riven Ulriyo-e mas- 
terpieces depicting Tokyo-ites in 
past centuries (pre- workaholic 

times) relaxing by enjoying recrea- 
tions such as flowerviewing in 

spring or boating on the river to 

summer. Obta Memorial Museum 
in Harajuku, off Omotesdando Ave- 
nue. Ends Aug 24. 

WASHINGTON 

National Gallery: The first major ret- 
rospective of the works of 19th-cen- 
tury American landscapist George 
tones* traces the artist from the 
early influence of French Barbizon 
landscapes through the develop- 
ment of his own soft naturalism 
with dramatic slues dominating roll- 
ing terrains. Ends Sept 7. 

CHICAGO 

Art Institute: Treasures of Japanese 
Buddhist Art, the only showing in 
the Western world of works from 
die great Todaiji Temple in Nam, 
Japan, includes 151 statues, hand 
scrolls and intricately designed lac- 
quered objects from the largest 
wooden temple in the world. Ends 
Sept 7. 


Opera and Ballet 

NEW YORK 

New York Gty Opera (NY State Thea- 
tre): The week features the new pro- 
ductions of Don Quichotte, conduct- 
ed tv Mario Bernardi and directed 
by John Copley, along with Carmen, 
Die Fledermaus and Mad a m e But- 
terfly. Lincoln Center (870 5600). 

Out-of Towners Series (Dance Theater 
Workshop): The ninth annual invita- 
tional dance, rniffnp and perfor- 
mance whirlwind features this week 
Steve Krieckhaus from Philadelphia 
with his Missouri Drivers license 
(Mon. Tue) and Deborah Anderson 
from Columbus with In Your Face 


Music 

VIENNA 

Leonid Bromberg, piano. Chopin. Bo* 
esendorfer Saal (65B651). (Monl 

StattSDltilharmome Rheinland-Pfalz 
conducted by Leif Segerstam with 
Paul Badura-Skoda, piano. Sibelius. 
Mozart, R. Strauss, Arkadenhof. 
(Tue). conducted by Giora Bernstein 
with Ingrid Haebler, piano. Mozart, 
Beethoven. Tchaikovsky. (Thur). 

ITALY 

Verona: Arena di Verona: London Phi- 
lannonia Orchestra conducted by 
Giuseppe Sinopoli, Schubert and 
Mahler (Mon) (28.151), 

NETHERLANDS 

Amsterdam, Wester kerk. Jonathan 
Rennert, organ (Mon). (247768). 

Amsterdam. Oude Kerk. Organ reci- 
tals by Jos van der Kooy (Tue) and 
Wout van Andel (Wed). 

LONDON 

Royal Philharmonic Orchestra con- 
ducted by Sir Charles Groves with 
Sfrp phpn Bishop-Kovacevich, piano. 


(Thur). 19th St w. of 7th Av 
(924 0077) 

S”""w r Stage (Central Park): Free 
new -dance series. Nina Martin, Me- 
rton Soto and Fepone Osiorio 
(Thur). BandsheO at 72nd SL 6 
o'clock (397 3156) 

LONDON 

Festival Ballet continues at the Royal 
Festival Hall (S26 3191) with Coppel- 

ia. 

TOKYO 

Patrick E>u pond and stare of the Paris 
Opera Ballet: including Sylvie Guil- 
lem. Monique Loudieres, Fanny 
Gaida, Lynn Charles. Bon Soir (new 
work by Dupont), Giselle, Pirates 


Brahms and Schubert. Royal Albert 
Hall (Mon). (5698212). 

Nosh Ensemble directed by Lionel 
Friend with Ian Brown, piano and 
Sarah Walker, mezzo-soprano. Gou- 
nod, Dallapi c c ol a. Ravel. Messiaen 
and Berio. Royal Albert HaQ (Tue). 

PARIS 

Aleth lama-we, cello, Daria Hovora, 
piano: Faure, Schubert. Saint-Saens 
(Mon 7pm). Auditorium des Hailes, 
5 Porte Saint-Eustaohe. 

Duo Annie Petit, Maiyfane Dosae, pia- 
nos: Compositions from the twenties 
by De Falla, Ravel, Gershwin (Tue 
6 M pm). Auditorium des Halles. 

PhflhnnnOnia Orchestra conducted by 
Kurt Sanderling with Emanuel Ax, 
piano. Beethoven and Bruckner. 
Royal Albert Hall (Thur). 

NEW YORK 

Mostly Mozart Festival (Avery fisher 
Hall): Instrumental Ensemble, 
Christopher Hogwraxt conducting. 
Emma Kirk by soprano, Sanley 
Ritchie vtohn, Stephen Hammer 
oboe. Vivaldi, Handel, Marcello 
(Mon); Festival Orchestra. Sergiu 
Comisskma conducting, Rondo Cu- 
tierrez piano, Ralph hirahbaum cei- 


and Others. U-Port Kani Hoken 
Hall. Gotanda. (723 2356; 490 5111). 

ITALY 

Torre del logo Poednti (Open Air): 
TOsca conducted by Daniel Oren 
and directed by Sandro Sequi with 
Maria Statinaru. Luis Lima and S0- 
vano Carroli. La Eanchiila del West 
conducted by Gian Luigi Gelxsetti 
with Sophia Larson and Giorgio Ca- 
gellate Lambert. (343322) 

Borne: Tense di Caracalla: Coppelia, 
danced by Carla Freed and conduct- 
ed tor Alberto Ventura. Choreogra- 
phy by Enrique Martinez, based on 
Ivanov’s originaL This is the first 
performance at the open-air theatre 


to. Mozart, Haydn (Tue, Wed): Op- 
era in Concert conducted by Gerard 
Schwarz with Margaret Cbalker 

soprano, Kaaren Erickson soprano. 
Cheryl Parrish soprano, Delia Jones 
mezzo-soprano, Michael Myers ten- 
or, Thomas Hampson baritone. Mo- 
zart Mendelssohn, Schubert (Thur). 
Lincoln Center (6742424). 

WASHINGTON 

Summer Festival (Concert Hall): High- 
lighted by a visit from the Newport 
Folk Festival in August this sum- 
mer-long string of popular singers 
and musicians includes recital per- 
formances by Nefl Sedaka, Shirley 
Bassey, Dionne Warwick and Petula 
Clark. Kennedy Center. Ends Aug 
IT. 

CHICAGO 

Karima Festival: Anne-Marie McDer- 
mott piano leritaL J. S. Bach, Beet- 
hoven, Prokofiev, Schumann, Chop- 
in. Liszt (Mon); Count Basie Or- 
chestra, Thod Jones conducting 
with Joe Williams singing (Wed); 
Chi cag o Symphony conducted by 
Junes Codon with Leon Fleisber 
piano, John Aler tenor and Chicago 
Symphony Chorns. Prokofiev Jjszt 
(Thur). Highland Park. (7284642). 


here since 1939. Also Turandot con- 
ducted by Alain Lombard and di- 
rected by Syivaao Bussotti (who al- 
so designed the scenery and cos- 
tumes). The cast includes Andrea 
Soars kj. Rosa Alba Russo, Francis- 
co Ortiz and D uni tar Stantchsv. 
(46 17 44) 

PARIS 

J. Peri: Eurydice by the Jean-Marie 
Leber company conducted by Bea- 
trice BersteL choreography by 
Welkenhuyzea (Wed 9 pm) Auditor- 
ium des Halles. 5 Porte Sajnt- Eus- 
tace (47649060) 

Giselle danced by Noella Pontois and 

Jean-Char les Gil, choreography by 
Wladimir Skouratoff (Tue) in Vichy. 


Theatre 

LONDON 

Hie Nonna] Heart f Albery): Tom "Am- 
adeus” Hulce is playing the crusad- 
ing hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 
season, as public concern over the 
Aids epidemic increases. (836 3878 
credit cards (GC) 379 6565). 

La Cage Aux Fofles (Palladium): 
George Hearn a welcome star along- 
side Denis Quilley in the transves- 
tite show for all the family. Weak 
second act less than vintage Jerry 
Herman score. The show has not 
travelled well from Broadway. 
(437 7373 (Cq 734 BMI). 

Blithe Spirit (Vaudeville); Susan 
Hampshire and Joanna van Gysegh- 
em have now joined Simon Cadell in 
this enjoyable Coward revival. 
(8369S87). 

Troihis add Cressida (Barbican): Pro- 
vocative RSC production set vague- 
ly in the Crimean War with Juliet 
Stevenson refusing to play Cressida 
false but riveting just the same. The 
bumptious 1950s Merry Wives con- 
tinues in repertoire. (628 6795). 

Dalliance (Lyttelton): Tom Stoppard’s 
new version of Schni trier's Liebelei 


Information: Paris 428 18238. Vichy 
70987194 

WEST GERMANY 

Bayreuth. Tristan ucd Isolde, pro- 
duced by Jean-Pie rre Ponnelie, con- 
ducted by Daniel Barenboim. Wolf- 
gang Wagner und Horst Stem’s Die 
Meistersinger Peter Hall's Ring; 
Wolfgang Wagner and Guiseppe 
Smopoli's version of Tannhauser 
(921 20 221). 

VIENNA 

Volbsopar: The Magic Flute; Die .Fled- 
ermaus. 

Wiener Blot and Die Entfuhrung a us 
dem Serai), alternative daily at 
Scbonbrunn Palace Theatre. 


is a crushing disappointment only 
portly redeemed by Brenda Blethyn 
as the ruined working girl A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in Pe- 
ter Wood's mmtbingly respectable 
production. (928 2252). 

NETHERLANDS 

Amsterdam, Carre Theatre. China's 
Peking Circus (all week except Mon, 
matinees Sat. Sun, Wed). (225 225). 

NEW YORK 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn's production of T.S. El- 
liot's children's poetry set to trendy 
music i$ visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396282), 

CHICAGO 

Pump Boys and Dinettes (Apollo Cen- 
ter): Facetious look at country music 
and down-home country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils has proved to be a du- 
rable Chicago hit (635 6100). 
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A very Irish 
summer 


THE SUMMER was meant to be 
a waiting period in Ireland, 
north and south: waiting for the 
marching season In the north to 
come to an end. hoping that the 
Unionists would then see fit to 
resume talks with the British 
Government and that the Anglo- 
Irish Intergovernmental Confer- 
ence could get down to serious 
business in September. 

As it turned out, there have 
been some bizarre and unex- 
pected developments on both 
sides of the border. Tbe Irish 
Government lost the referen- 
dum on divorce in June, tbus 
putting Dr Garret FitzGerald, 
tbe Prime Minister, in a mare 
exposed position than ever. A 
general election is due by 
November next year at the 
latest. It has begun to look 
doubtful whether he can hold 
our until anything like then, 
though the devaluation of the 
punt last weekend may help an 
economy that was starting to 
show some signs of recovery. 

In the north — with about a 
week to go — the marching 
season lias been rather less 
stormy than it might have been. 
There has been much less of 
the industrial action oE the 
kind that destroyed the Sunning- 
dale agreement in 1974. Yet 
what protest there has been has 
had at times had a nasty taste: 
for example, the attack by more 
than 100 Ulster Unionists, led 
by Mr Peter Robinson, the 
deputy leader of the Democratic 
Unionist Party, on a police 
station just south of the border 
on Wednesday. 


Long haul 


Whatever may be said about 
the state of cross-border 
security, it was never designed 
to deal with incidents like that, 
which look more like football 
hooliganism than politics. Nor 
does Mr Robinson look like a 
man ready to negotiate once 
tbe period of pranks is over. 

More disturbing have been 
the new attempts at intimidation 
by the Provisional IRA of 
workers and companies em- 
ployed on British Government 
contracts in the north. The John 
Laing construction group has 
already pulled out of a contract 
at Aldergrove airport near Bel- 
fast as a result, This kind of 
intimidation appears, to be going 
on all the time and is not con- 
fined to the IRA. Some of the 
Protestant workers at Short 
Brothers have not taken kindly 
to US insistence that the com- 
pany must employ more 
Catholics if it is to receive 
American orders. 


Yet when the Anglo-Irish 
agreement was signed last 
November, it was always said 
that it would be a long haul. 
The nine months of its duration 
so far are not very long, and 
neither on the British nor the 
Irish side has there been any 
sign of turning. The Intergov- 
ernmental Conference will re- 
sume in September and is not 
short of an agenda. The Repub- 
lic, for instance, will be pressing 
for a greater say in the 
administration of justice in the 
north and it will be wise of the 
British to be as accommodating 
as possible, for the Irish need 
something in return for the 
agreement. The Diplock courts 
— where a single judge presides 
— is one area where there might 
be room for reform to satisfy 
Dublin. 

Real test 

Again, the British Govern- 
ment must be hoping against 
hope that the Stalker inquiry 
into the past behaviour of the 
Royal Ulster Constabulary will 
soon be brought to an end. The 
inquiry is said to be continuing 
but theremoval of Mr Stalker 
from its headship is a most 
peculiar affair. 

Tbere is also, however, a 
much longer perspective. The 
real test of the Anglo-Irish 
agreement will be not what it 
produces in a year or two but 
whether it can stand a change 
of government on both sides 
of the Irish sea. On the British 
side there should not be much 
doubt The agreement, after all, 
was overwhelmingly approved 
by the House of Commons and 
there bas been no shift in the 
policies of any of the major 
parties since. 

The Irish side is more in- 
triguing. especially given the 
fragility of Dr FitzGerald's 
government coalition. It must 
be regarded as possible that 
Mr Charles Haughey will return 
to power at the general elec- 
tion. Mr Haughey bas been 
ambivalent about the agree- 
ment but does not appear to 
be wholly against it Indeed, 
his demands on several issues 
— such as an Irish say In the 
administration of justice — do 
not seem to be vastly different 
from those of Mr Peter Barry, 
the present Foreign Minister. 
The British have been some- 
times suspicious of Mr Haughey. 
What they may have to learn 
is that for the agreement to 
survive, they will have to live 
with him. 


Italy’s economic 
opportunity 


AS THE OECD put the final 
touches on its latest survey of 
the Italian economy last month 
it must have wondered to whom 
its strictures about the dangers 
of the nation's expanding public 
debt were directed. The “July 
crisis " was still in full swing 
as the Socialists and Christian 
Democrats squabbled over the 
occupancy of the Palazzo Chigi. 
With a compromise finally 
worked out, which allows Mr 
Bettino Craxi to keep the 
premiership until next March, 
politicians from all sides of the 
ruling coalition have a fresh 
chance to focus on issues of 
substance and particularly on 
the state of the economy. 

The level of public spending 
and the rising ratio of debt to 
GDP do present difficulties, 
which the Italian central bank 
never ceases to highlight, but 
this aside the economy has per- 
formed well by comparison with 
man}' of its European counter- 
parts. The average growth rate 
since the turn of the decade, 
for example, has been much 
higher than Britain's. This 
largely reflects the fact that 
Italy managed, in spite of its 
lack of oil. to avoid a sharp 
contraction of output during 
the recession; the biggest an- 
nual decline in GDP experi- 
enced by Italy was only * per 
cent compared with 2} per cent 
in the UK. As a result, per 
capita GDP in Italy is nudg- 
ing that in Britam and it is 
more than likely that Italy will 
be the richer nation before the 
end of the decade. 

External shocks 

It is true that Italy has paid 
the price of higher inflation. 
But even this disadvantage may 
have been temporary. Helped 
by the big decline in oil prices 
and the collapse of the US 
dollar, Italian inflation is below 
6 per cent — the year on year 
increase in July was zero. 
Moreover, the OECD is project- 
ing an inflation rate of only 
3.5 per cent in 1987— only frac- 
tionally above the OECD aver- 
age. 

The OECD also compliments 
Italy on its job creation record 
which it maintains has been bet- 
ter than in many other Euro- 
pean countries. Employment 
has risen by about 5 per cent 
in the past decade: poor, per- 
haps. by the standards of Japan 
or the US but better than the 


European average. One ex- 
planation for Italy's relative 
success, stressed by the OECD, 
is its greater ability to depress 
real wages when required by 
external shocks such as a rise 
in energy prices. 

Italy’s employment outlook 
Is less bleak than it might be 
for another reason: Uie country 
has enjoyed what amounts 
almost to an industrial 
renaissance in the 1980s. A 
combination of factors — 
reduced union militancy, finan- 
cial restructuring aided by the 
revival of the Milan bourse and 
a willingness on the part of 
politicians to allow industry to 
seek its own solutions — account 
for the recovery. 

Unmatched revival 

The UECD study confirms 
that the industrial turnaround 
goes well beyond the highly 
visible success of groups such 
as Olivetti, Fiat and Monte- 
dison: the medium-term pros- 
pects for lasting jobs have 
been enhanced, it says, by the 
general improvement in 
efficiency and competitiveness. 

All this must be gratifying 
for Mr Craxi who, as the figure- 
head during a revival un- 
matched since the 1960s, has 
attracted a lot of support from 
bankers and industrialists, many 
of whom were dismayed by last 
month's political bickering. The 
reality, however, is that unless 
the new government he has 
assembled can succeed where so 
many of its predecessors have 
failed and slow the growth of 
public spending and borrowing, 
Italy's economic dynamism may 
be short-lived. 

The dangers of fiscal profli- 
gacy may often have been over- 
stated. Italy, however, is the 
very opposite of West Germany; 
its borrowing requirement — 
proportionately five times as 
large as Britain's and three 
times the size of the US's — 
is big enough to frighten even 
a hardened Keynesian. At some 
point this structural imbalance 
will have to be tackled, pro- 
bably through a combination 
of spending curbs and reforms ! 
to broaden the tax base. The 
fall in oil prices, even if it 
may soon be partially reversed, 
combined with the dollar's 
weakness, is giving Italy an 
opportunity to put its fiscal j 
house in order which it cannot 
afford lo miss. 


A T THE very beginning 
ZA of this decade, Fre Orient 
tmr.ty Carter registered 
US displeasure at the Soviet 
invasion of Afghanistan by 
partially suspending American 
grain sales to Moscow. The 
trade was stunned; the world's 
largest food exporter — the 
country which had long been 
publicly proclaiming its desire 
to hook the world on its wheat 
—had turned to using the crop 
as a weapon. 

Yet just over six-and-a-half 
years later, the Reagan Admini- 
stration appears to be falling 
over itself again to boost wheat 
exports to Moscow, with the aid 
of generous subsidies. Why? 
Has the relationship between 
the two countries improved so 
much that Washington will 
spend an estimated S52m, and 
offend some of its key allies, 
in order to help the Kremlin 
combat the domestic conse- 
quences of yet another mediocre 
cereals harvest? 

It is, of course, a trick 
question. The reason for last 
Friday's decision by the White 
House to subsidise the sale of 
up to 4m tonnes of wheat to 
the Soviets lies in the quite 
separate sphere of domestic 
farm politics. 

Yet it is a move which is 
sending fresh waves of concern 
through the world's enormous 
wheat trade. Effectively, round 
two of a bitter subsidy battle 
bas begun. With tbe exception 
of the Reagan Administration 
itself, few of the participants 
doubt that US export subsidies 
will spread further; none has 
any idea where the “ wheat 
war " will end. 

World wheat prices, which 
have been tumbling over the 
last few months, seem set to 
come under further downward 
pressure as the US unloads sur- 
plus stocks. Another hole 
could be opened up in the EEC 
budget as it is forced to pay 
ever larger export subsidies to 
enable European wheat to com- 
pete. Political str ains seem 
likely to increase between the 
US and other exporters like 
Australia, Canada and Argen- 
tina. All three countries, two 
of which are already in an 
economic corner, will find the 
going even tougher as the price 
of one of their key export 
earners plummets; Buenos 
Aires is warning that it will 
have greater difficulty in ser- 
vicing its debts as a result. 

A lengthy battle over one of 
the most political of commodity 
markets could harm the new 
round of multilateral negotia- 
tions which the General Agree- 
ment on Tariffs and Trade is 
launching next month. One of 
the main goals of the talks is 
to tighten the currently flimsy 
rules governing farm trade. Yet 
the preparations have been 
marked by deep suspicion: only 
a few days ago, 12 mainly Third 
World countries hinted that 
they might consider pulling out 
if the Gatt round failed to 
address agricultural issues ade- 
quately. 

What is more, there is very 
little chance that lower prices 
will result in any overall in- 
creases in world demand for 
wheat, which is suffering from 
an extreme dose of the malaise . 
afflicting most agricultural 
commodities. 

Cereal production — fuelled by 
technological advances (in 
seeds, chemicals and fertilisers, 
for example) which mean that 
more grain can be produced 
from less land than ever before 
— has reached record levels 
over the past few years. Yet 
after decades of steady and 
sometimes spectacular growth 
the world market for all that 
grain — particularly in the 
developing countries which 
once hungrily absorbed the 
surpluses grown in the indus- 



WORLD WHEAT TRADE 


cake that 

By Andrew Gowers 



trialised world — has suddenly 
shrunk. There is little prospect 
of recovery. Several of the 
countries which once ate the 
West’s wheat — or fed it to their 
livestock — are now self-suffi- 
cient, while many states which 
theoretically need to buy more 
to feed their malnourished 
populations simply cannot 
afford to. 

Zn other words, exporters of 
wheat, barley, maize and. for 
that matter, soyabeans are 
likely for the foreseeable future 
to be fighting increasingly hard 
over shares of a much dimi- 
nished cake. Huge stocks — the 
equivalent to 29 per cent of 
annual consumption in the case 
of wheat and 23 per cent in the 
case of coarse grains — continue 
to overhang the market. Even 
if everybody could negotiate a 
truce, which looks most unlikely 
at present, adjustment would 
be exceedingly painful. 

The US is on the warpath 
over agricultural trade in two 
ways this year. In the first 
place, under the new Food 
Security Act, it is cutting the 
market price of its grain and 
topping up on farmers’ incomes 
with a record programme of 
deficiency payments. 

Id addition, under protest 
and heavy pressure from Con- 
gress, the Administration has 
initiated what it originally 
called “Bicep" (Bonus Incen- 
tive Commodity Export Pro- 
gramme) — a scheme under 
which exporters of agricultural 
produce would be given 
“bonuses” of commodities from 
Government stocks to offer as 
an added incentive to foreign 
buyers. 

The programme was supposed 
to be aimed at markets which 
the US claimed the EEC had 
stolen with export subsidies of 
its own; that meant principally 
countries in the Middle East 
and North Africa. Its effect 
there — in terms of prices, at 
least — has been dramatic. In 
recent weeks US soft red winter 
wheat bas sold in Egypt for 
as little as $87 a tonne — only 60 
per cent of the norma] " com- 
mercial " price quoted as re- 
cently as this March. 

Yet for all the muscle-flexing. 
Bicep has not resulted in a per- 
ceptible increase in overall US 
farm exports; other exporters 
like the EEC have simply fol- 
lowed the American prices 
down. The buyers involved 
are laughing. 

In the US Congress, however, 
farm state politicians who 
face elections in November like 
Mr Robert Dole, the Senate 
majority leader, are distinctly 
unamused. The farm vote 
could well hold the balance of 

E ower in the Senate, and trade 
as become the number one 
issue for the farm lobby. Yet 
despite tbe falling dollar and 
frequent Administration pro- 
mises that sales would pick up 
as market prices of American 
produce are cut, US farm ex- 
ports have just been overtaken 
by agricultural imports for the 
first time in three dacades. 

Bicep— now renamed the Ex- 
port Enhancement Programme 
— was. in fact, fundamentally 
flawed from the start, in that it 
explicity excluded the two 
largest buyers on the world 
wheat market: the Soviet Union 
and China. 
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The political grounds for this 
—on the part of a stridently 
anti-Communist Administration 
— were obvious. But it was 
equally clear that the Ameri- 
cans could not sustain their 
approach if they were to have 
the remotest chance of boost- 
ing grain exports. Sales by 
competitors which the US dis- 
placed from Africa or the 
Middle East would simply flow 
where American exports could 
not The Soviet Union and 
China, meanwhile — both feel- 
ing an acute need for ; savings 
on their, import .bill— would sit 
hack and wait for prices to 
tumble. 

That Is exactly what the 
Soviets appear to have done. 
This year, according to the 
International Wheat Council, 
Moscow has sharply reduced its 
forward purchases of wheat — 
to a total of 6m tonnes at most 
from 14.6m at the same point in 
1985. 

The truth which the Ameri- 
cans and their competitors are 
having such difficulty facing is 
that there is just no room for 
growth in the grain business. 
The world market has always 
been fragile, and dependent on 
a few large buyers. But the 


number of big customers has 
now dwindled markedly. 

For most of the years after 
the war, exporters of wheat and 
other cereals have been accus- 
tomed to a steady expansion of 
demand for — and world trade 
in — their products. In the crop 
year 1946-47, for example, 
world wheat trade totalled only 
20m tonnes. In 1984-85 the total 
reached a record 104m tonnes. 

Tbe motor behind this growth 
was always the US. In the 1950s 
and 1960s, American farmers 
and traders poured! their sur- , 
pluses into countries' like’ India, 
which faced a rapidly growing 
papulation and a huge food de- 
ficit Yet India's spectacular 
“green revolution" means it 
is now self-sufficient in wheat 
and is even exporting it — often 
under bizarre countertrade 
arrangements. 

Many developing countries 
lack the cash to fulfil their food 
requirements on the world mar- 
ket In any case, some African 
states are beginning to pay 
more than lip service to the 
need to boost Indigenous food 
production — to keep peasants 
on tbe land and avoid aggravat- 
ing their urban problems as well 


as to preserve foreign 
exchange. 

Effectively, that leaves the 
Soviet Union towering above 
other importers, and faced with 
a growing number of exporters 
to play off against one another. 
When the Soviets cut their pur- 
chases, a huge slice goes miss- 
ing from the world market. 

In 1984-85, for example, 
Soviet wheat Imports totalled 
28.2m tonnes, accounting for 27 
per cent of total world trade 
in the commodity. In the season 
just ended,, however, after a 
- bettentbanmoEihal .Soviet har- 
vest Moscow's purchases are 
estimated to have- dropped by 
nearly 40 per cent and world 
trade fell to a dismal 87m 
tonnes— its lowest level for six 
years. 

This year, Soviet purchases 
are expected to recover even- 
tually, but only by a couple of 
million tonnes. 

Barring major crop upsets, 
then, the world market remains 
condemned to stagnation. Yet 
thus far, most cereal producers 
have been acting as if they are 
totally oblivious of the situation. 
World grain production remains 
close to record- levels. Any 
effort by one exporter to rein 


back production — such as the 
various acreage reduction pro- 
grammes . initiated by the US 
over the last few years — has 
only opened up a gap lor other 
producers to exploit. 

It is this which is so. galling 
for the Americans, and which 
has driven them — like- Saudi 
Arabia last year within; Opec — 
to abandon its former role of 
“swiag producer." Over the 
last three years, the US has 
taken - about a quarter... of . hs 
wheat acreage out of production, 
and held large quantities of 
stocks off the market but the 
EEC has continued to expand 
its own subsidised production 
and exports. - 

In 1984-85. EEC wheat ex- 
ports totalled more than 17m 
tonnes, against only '--10m •'la 
1979-80. In the same period, its 
world market share rose to 17 
per cent from only 12 per cent 
Other exporters have also raised 
■their share at the expense of the 
US — but the Europeans re- 
main cast as the villains of the 
piece, because they have 
boosted their own share almost 
entirely through the use of ex- 
port subsidies. 

Tbere is no reason' to expect 
the Community to have- a change 
of heart in -the foreseeable 
future — in spite of all the 
American huffing and puffing 
about export subsidies. Whgt 
tbe US Is hoping is that Its own 
activities will cause such 
strains in the EEC budget, that 
the Europeans will be forced to 
admit defeat in the; battle for 
markets, or at least be dragged 
to the negotiating table. - ‘ 

It Is not a consoling prospect 
for the countries caught in the . 
middle, which are effectively 
price-takers — Australia, 
Canada and Argentina. They 
face a triple blow; from 
tumbling wheat prices; from the 
fall in the dollar (the currency 
of the international grain trade) 
and from potential losses in 
sales volume as a result of the 
American onslaught. 

Nor is it at all- certain that the 
US will gee anywhere near its 
objectives. America’s problems 
'In boosting sales are not just 
economic. Many purchasers re- 
tain deep political objections to 
America as a grain supplier, 
reaching bade to the US move 
against its Soviet grain sales in 
1980. Indeed; some observers 
lay most of the problems of the 
world wheat market at the door 
of President Carter's partial 
grain embargo. 

"That move indicated that the 
Soviet market was up. -for 
grabs." said ohe leading expert 
“Other exporters started , plant- 
ing like mad and selling to the 
Soviets." . ... * 

Tbe US has also had severe 
political difficulties in two other 
key markets: China, which 
failed to honour long-term grain 
agreements "With Washington In 
response to American restric- 
tions on imports of Chinese tex- 
tiles; and Iran, which had its 
own reasons for suspending pur- 
chases from “the Great Satan.” 

All that is needed now to 
hammer a decisive nail into the 
coffin of the world wheat mar- 
ket is a lasting improvement to 
Soviet agriculture. And with 
a former Agriculture Minister 
at the ' helm in the Kremlin, 
such a possibility can no longer 
be laughed away. . 


Alfa loses 
UK driver 

Alfa Romeo (Great Britain) has 
long been used tu “ touring ” 
Italian managements: until this 
spring they had changed every 
couple of years as successive 
attempts to stem Alfa's UK sales 
plunge since the late 1970s 
failed. 

Now, the survivors of the 
formerly wholly Alfa Romeo- 
owned UK importer's takeover 
by Tozer Kemsley and Mill- 
bourn (Holdings) in March are 
acclimatising themselves to 
their second chief executive 
within three months. 

Laurence Kemmish. a TKH 
veteran of 15 years — though 
still only 35 — -has left the com- 
pany " to work for myself." 

Kemmish ’5 move was unex- 
pected by much of the UK 
motor trade, to say the least 
After more than eight years of 
running Daihatsu UK, TKM's 
Japanese car importer, it was 
thought that the additional 
task of running Alfa UK oper- 
ations (he also kept the 
Daihatsu job.) would be just the 
kind of challenge the energetic 
Kemmish would be looking for. 

Alfa's UK sales have been 
falling almost son-stop from 
their 13,000 peak in 1979, and 
had reached only 1.160 after 
the first seven months of this 
year. 

In the few weeks since the 
takeover (though it is officially 
described as a joint venture, 
with the Milan company retain- 
ing 20 per cent) Kemmish had 
already reversed the long 
stream of dealer desertions 

from the network, bringing it 
back up to over 100 from little 
more than 60. So what, if any- 
thing, has gone wrong? 

“Nothing” is the unequivo- 
cal reply both from Kemmish 
and Reg Heath, the chief execu- 
tive of TKM (Holdings) who 
has more than had his hands 
full steering TKM through its 
several acquisitions (Including 
Kenning Motor Group) since 
TKM was itself given tbe fin- 
ancial kiss of life by New Zea- 
land entrepreneur, Ron Brier- 
ley.l asr year. 

"Laurence has always been 
ambitious, and wanting to go off 
and do his own thing,” Heath 


Men and Matters 


said last night. "And at TKM it’s 
always been a team job. If I ran 
under a bus tomorrow I wouldn’t 
expect the company to find me 
irreplaceable." 

Kemmish was no less empha- 
tic that the parting was har- 
monious. "I’ve considered leav- 
ing on several occasions during 
the past 7-8 years, but there 
always seemed to be something 
exciting to do within the com- 
pany. Finally, having got Dai- 
hatsu off and running as fast as 
it can go (given import re- 
straints) and with the Alfa deal 
signed and sealed after two 
years of work, I really did feel 
that if I didn’t move new I’d 
soon be too old to do something 
on my own." 


Lost property 

This recent job advertisement in 
the Durban Daily News shows 
that not only concerned white 
liberals are leaving South 
Africa in droves: “Two maids — ■ 
good, honest reliable — seek 
permanent work. Owner emi- 
grating.” 

No wonder that the Austra- 
lian Government announced 
recently that immigration pro- 
cedures for white South 

Africans are to be stiffened in 
an effort to weed out people 
with unacceptable racial atti- 
tudes. 


Change of heart 

The reprieve, confirmed yester- 
day, for the doughty few defy- 
ing the ban on trade union 
membership at GCHQ assures 
continued publication of their 
excellent newsletter, Warning 
Signal, and its irreverent 
gossip column. 

Among the gems in this 
week’s issue is a tale of bow 
adversity finally brought 
together those bitter opponents 


in the CPSA union— John 
Macreadie, the Militant 
Tendency supporter elected 
general secretary, and Marion 
Chambers, the right-wing 
president who has helped stop 
him taking up the job. 

The pair, it seems, were on 
board the same minibus leaving 
the recent trade union rally at 
Tolpuddle, Dorset- When the 
vehicle suffered a fiat tyre. 
Warning Signal says, it fell to 
Chambers to direct operations 
and to “ the neatly-coiffured 
Macreadie to change the 
wheel. . 

Nice to see that the spirit 
of Tolpuddle can still promote 
unity in the labour movement 


Bitter end 


If there Is one thing designed 
to ensure that American 
tourists never return to Britain, 
it is London Heathrow's new 
Terminal 4, according to the 
Airline Pilots' Association 
journal. Log. 

An acidly humorous guide to 
the building suggests that “ a 
team of psychologists was 
employed to make passengers 
believe they had arrived, once 
Inside the scaffolding — however, 
the real arrival concourse is 
still 1J miles' walk away.” 

Inside the baggage hall, it 
suggests, a business centre is 
being planned " to enable 
businessmen to negotiate deals 
while waiting for their bags." 

The departures system, it 
says, works quite well — once 
you have found the building. 
“Most taxi companies arrange 
mortgagee at 23 per cent over 
base-rate so that you will be 
able to pay the fare ” but ” T4 is 
not yet included In the London 
cabbie's knowledge test” 

There is an incredibly long 
long of check-ln desks but due 
to staff cuts, only one is 
manned. There are no seats— 


“ a special design feature " . . . 
to drive people into the snack- 
bar. “ where a strategically 
placed sub-branch of Barclays 
offers loans to enable thirst- 
crazed passengers to purchase 
cups of cold tea." 


On the ball 

Anything they can do in tbe 
West End of London, Hilary 
West reckons the City can do 
better. 

So in celebration of the Big 
Bang to come, be is helping to 
organise the Big Bang City Ball 
— a lavish social event which 
ambitiously aims to raise more 
money for charity in one night 
than the Berkeley Square Ball 
has raised in 10 years. 

That could mean up to 
£350,000 for the Cancer Research 
Campaign. 

West, of chartered account- 
ants Baker Hooke, is now 
supported by a formidable 
committee of City notables In 
planning the event at the 
Honourable Artillery Company's 
headquarters on September 26. 
But be would welcome more 
help. 

Two thousand guests are 
expected to pay £100 each for 
tickets to the champagne 
reception, dinner and ball. City 
Institutions are already respond- 
ing to an apeal for sponsors of 
other entertainments, including 
a steel band, jazz band. Chinese 
pipes and a string quartet. 

Fund-raising activities will 
Include an auction and tombola 
— and £240,000 raffle tickets are 
on sale for prizes that include 
a car and a holiday cruise. 


Advent calendar 

Christmas, it seems, will not 
come quite as early as usual this 
year. 

GaHaher*s pr people sent me 
details yesterday of the Christ- 
mas wrappings for its cigars — 
but embargoed the nows until 
August 29. 

London's Jermyn Street Asso- 
ciation is waiting until Septem- 
ber 9-11 before .letting, its 
Santas out for a "Christmas Pre- 
view” festival. 


Observer 


NEW BR OADW AY COMEDY EVENING 
“ROWAN ATKINSON AT THE ATKINSON" 
OPEN FOR INVESTMENT 

“Rowan Atkinson atthe Atkinson,” an evening of 
comedy starring 31-year-old British performer 
Rowan Atkinson, will open at the Brooks Atkin- 
son Theatre on Broadway; October 14, 1986. 

Mr. Atkinson, who has appeared extensively on 
stage and television since his graduation from 
Oxford eight years ago, most recently starred in ■' 

his own comedy show in London’s West End, play-, 
ing to sefl-<nrt audiences during ai2- week Hmited " 
engagement at the 1400-seat Shaftesbury 
Theatre, beginning in March, 1986. Sharing the . 
stage with Mr. Atkinson on Broadwaywill be his 
long-time collaborator and comedic foil, Angus 

Deaytoiu The director is MdceOckrent, who stag- 
ed both the London and Broadway productions 
of the musical “Me and My Girt. 1 * 

Theproducttonte budgeted at $600,000. Arthur 
Cantor is organizing a Limitod Partnership to pro- 
duce “Rowan Atkinson at die Atkinson?* An in* . 
vestment unit is $12,000; multiples of a unit are 

accepted, beginning at $1,500. 

For complete information about “Rowan 
Atkinson at the Atkinson.** please write- or - - 

telephone for a Private Placement Memorandum, 

(Prospectus). Investment In thecomedy evening 

can be made only by means of the Memorandum. 

Arthur Cantor 
21 12 Broadway, Suite 400 
NewYork, New York 10023 USA 
212-496-5710 
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ISRAELI POLITICS 


Uneasy partners in a 
-so-fond embrace 

By Andrew Whitley in Jerusalem 



OSTRACISED by much of the 
world for many - of Its 38 years, 
Israel has suddenly . begun to 
emerge from its international 
isolation. 

In fen days Israeli and Soviet 
diplomats will meet in Helsinki, 
at Moscow's initiative, for the 
first formal negotiations be- 
tween the. two countries since 
the 1967 Middle East war. 

A few weeks ago it was the 
tarn of the Arabs, as Morocco’s 
King Hasson, chairman of the 
Arab League, Invited Mr Shimon 
Peres, the Prime Minister, to 
sit and talk with him about how 
to bring peace to the region. On 
the face of it, little tangible was 
achieved. But another long- 
standing barrier bad been demo- 
lished. Now both Jerusalem and 
Washington hope that President 
Hosni Mubarak of Egypt can 
be persuaded similarly to over- 
come his reservations and meet 
the outgoing Israeli Prime 
Minister, before hifi term expires 
in mid-October, when be is due 
to hand over to Likud leader 
Mr Yitzhak Shamir under a 
1984 power-sharing agreement- '• 

Increasingly rapidly- the walls 
of isolation nave been coming 
down. Spain, 400 years after the 
mass expulsion of its Jews, 
established diplomatic relations 
with the Jewish state earlier 
this year. 

Entering the wftrld com- 
munity of nations bs- a full, 
accepted member has, since the 
founding- of .Israel, been one ' of 
the country’s most coveted goals. 
How to gain that standing; 
though, has frequently divided 
Mr Peres' .Labour Party— the 
traditional party of government 
— from the Likud whose car* 
rent head, Mr Shamir, has been 
defiant— And at times dismissive 
— of world opinion. 

Under their power-sharing 
arrangement,, readied after 
deadlocked elections. Labour 
and Likud agreed to establish 
a • coalition .government of 
national unity, Mr Peres would 
servo, first a*t Pritate Minister, 
for two years;, and then change 
places with Mr Shamir, for an 
identical period. 

Mr Peres "set himself four 
goals for his . period as Prime 
Minister; withdrawing Israel 
from the Lebanese quagmire it 
entered in 1682, breaking the 


grip of dizzy inflation on the 
economy, warming-up the cold 
peace .achieved with Egypt and 
Opening talks with Jordan on 
the question of the Palestinians 
and the occupied territories. 

The last point may have 
eluded him, though even in the 
closing weeks of his mandate 
Mr Peres is still trying to show 
willing. But in all other respects 
the record has been far better 
than might have been expected 
and the public have responded 
accordingly, granting the 63- 
year -old Prime Minister an un- 
precedented popularity rating. 

Whether this momentum, at 
home and abroad, can be main- 
tained under the gruff, blunt- 
spoken Likud chief, at 71 the 
last survivor of former Prime 
Minister Menachem Begin’s 
" fighting . family," is much 
more in doubt. Apart from his 
own natural ' caution, Mr 
Shamir’s hands are tied by the 
Ukud's much more rigid 
approach to foreign affairs. 
This week be dismissed outright 
the prospect of an International 
conference on the Middle 

East. 

Unlike Labour, Likud's 
political platform explicitly 
rules out the prospect of 
territorial compromise on the 
occupied West Bank, raising the 
foreboding prospect that the 
“ peace process " could go .into 
hibernation under Likud. Across 
the river Jordan, officials are 
already battening down the 
batches, preparing to sit out the 
coming years. 

Hence the almost desperate 
dir of hurry in the Prime 
Minister's Jerusalem office, to 
create a tide Which the Likud 
will not be able to reverse. 

The issue of talking directly 
to the PLO — Mr Peres told 
the Moroccan monarch last 
month that he was prepared to 
negotiate with “ authentic ” 
Palestinian representatives but 
did not define this further — 
remains anathema to most 
Israelis. 

Talking to the FLO is, in any 
case, barred under the common 
platform on policies and prin- 
ciples drawn up by the two 
patties after the deadlocked 
elections of July 1984, which 
remains the blueprint of the 


national unity government. 

Its Injunctions and the goals 
set out in the document cover 
the entire canvas: from calling 
on Jordan's King Hussein to 
enter peace negotiations without 
preconditions to the passing of 
a bill against racism, and the 
privatisation of state assets. 

For all their deep distaste for 
each other. Labour and Likud 
voters have taken surprisingly 
well to the rotation agreement. 
Opinion polls regularly show 
large majorities in favour of 
the coalition serving its full 
term. And an awareness of this 
crucial fact has probably helped 
sway the Prime Minister against 
his Labour colleagues' urgings 
over the past few months to 
capitalise on his popularity and 
call early elections. 

Despite what must have been 
many heart-searching moments. 
Mr Peres clearly decided to put 
the national interest above party 
considerations. 

A rash of political crises — 
stemming, as much as anything, 
from the symmetrical balance in 
the cabinet between the two 
rival blocs — has taken the 
country to the brink of fresh 
elections on several occasions 
as the rotation of the Prime 
Ministership drew closer. . 

But in each case Mr Peres 
avoided an election. 

Coalition government has had 
its positive features. By ensur- 
ing a bipartisan approach to 
issues; it undoubtedly contribu- 
ted to the success of the 
decisions to withdraw from 
Lebanon and to tackle the 
economic crisis head on. 

But power sharing in Israel 
has also been a recipe for 
inertia, stalemate and persistent 
artificial crises, prolonged well 
beyond their natural life. 

Nor has Mr Shamir’s foot- 
dragging display over the Taba 
border dispute with Egypt been 
particularly edifying. 

Under heavy American 
pressure, the Taba " ccmpro- 
mis “ document to be submitted 
to international arbitration is 
almost ready. But even at this 
late stage Mr Shamir has said 
he intends to reserve his right 
of veto within the inner 
cabinet If the agreement leads 
to the long hoped-for summit 
meeting between Mr Peres and 



Mr Shamir (left) and Mr Peres. 


Egypt's President Mubarak, it 
will be a remarkable “ double ” 
for the outgoing Israeli Prime 
Minister in the all-important 
search for dialogue with the 
Arab world. 

The principles governing the 
coalition arrangement allow for 
an equal number of portfolios 
for the two camps (both have 
minority allies) and specify the 
portfolios which would go to 
each side. 

Barring any last minute 
hitches — and Israeli politics are 
always full of surprises — Mr 
Peres and Mr Shamir will there- 
fore change places on October 
13. Their close aides — political 
appointees — -will move with 
them, and a certain amount of 
reshuffling will take place at the 
secondary level of the admini- 
stration. But, provided the 
spirit of the coalition agreement 
is adhered to. everyone else is 
expected to retain his (there are 
no women in the government) 
place. 

Technically Mr Shamir will 
then be entitled to serve up to 
the next General Election, due 
late in 1988. However, at any 
stage Mr Peres could— and may 
well, on an issue of national 
importance such as territorial 


compromise with Jordan — 
choose to poll the rug from 
under his feet by withdrawing 
Labour from the Government 

Likud could try to form a 
narrow government on its own, 
with the help of the religious 
parties- But fresh elections 
would be almost inevitable. And. 
judging by recent opinion polls. 
Labour would be srrongly 
favoured to regain its position 
as Israel’s natural party of 
government, in alliance with 
the small secular parties of the 
Left. 

In recent months the age-old 
conflict between religious and 
secular Jews has once again 
come to the fore in a new form, 
with the burning of bus shelters 
and attacks on synagogues. A 
government under Likud, mind- 
ful of its religious allies, can 
also be expected to be more 
tolerant of the excesses of the 
ultra-orthodox Haredim. 

But until rresh elections 
change the political balance, or 
the talked-about need for elec- 
toral reform is actually imple- 
mented, the arithmetic of 
parliamentary politics in Israel 
can be expected to preserve the 
current virtual stalemate on all 
but the most momentous of 
issues. 


An open letter to Mrs 
Thatcher from 
General Obasanjo 


ftfy dear Margaret, 

After our meeting on Sun- 
day, I write as one committed 
democrat to another. Yours is 
an old country with a lengthy 
democratic tradition; mine a 
new country undergoing a pro- 
cess of nation-building. But as 
democrats, we can be frank 
with each other. 

As you know, I came to the 
EPG mission with reluctance. 
It was difficult enough for me. 
as an African and especially a 
Nigerian. to contemplate 

exchanging pleasantries with 
those responsible for the insti- 
tutionalised oppression of so 
many of my brothers and 
sisters. My repugnance was 
exacerbated by the widely-held 
perception that the EPG was a 
substitute for action won by 
; you at Nassau for the benefit of 
P. W. Botha. However. I per- 
, suaded myself that, whatever 
the odds, the prize was so great 
that I should overcome my 
I personal feelings. 

Not that I was prepared for 
what we found. As you know, 
»ven Tony Barber — a frequent 
traveller to South Africa-— was 
appalled by what he was to see 
in that other South Africa 
which visitors seldom see. We 
jointly expresesd our shock and 
dismay in our report. I have 
seen extremes of poverty and 
of oppression in many parts of 
the world. But South Africa 
unashamedly moulds both 
elements into a system which 
enables the white minority to 
enjoy a " Dallas " lifestyle at 
the expense of the great 
majority forced to endure con- 
ditions as degrading as anything 
I have seen anywhere. 

In our discussions, Malcolm 
Fraser and I tried to convey 
the true nature of the system 
and warn against cosmetic 
changes which have merely 
softened the face of apartheid. 

However, such was our 
discussion that I must ask: Did 
you even read our report? 

I infer from what you said 
that afternoon, that you had 
not. You concentrated on the 
trivia of the Government's 
" reforms " — like the welcome 
but essentially insignificant 
repeal of the Mixed Marriages 
Act — and ignored their implac- 
able opposition to changes in 
the basic pillars of apartheid. 
As we emphasised, to begin to 
dismantle apartheid the Popula- 
tion Registration Act and the 


Group Areas Act must be 
repealed without being replaced 

by some measure designed to 
achieve the same ends under 
a different guise. 

You gave credence to the 
dangerous notion that the 
political rights of the dis- 
possessed can be adequately 
met by what President Botha 
calls “ group rights," at the 
expense of individual rights 
and freedoms. Despite all the 
talk of "power sharing" 
between different communities, 
our Inescapable conclusion was 
that this was a cloak for power 
remaining in white hands, and 

the essentials of apartheid con* 

tinning unchanged. 

Nor have you any apprecia- 
tion of the issue of violence. 
The apartheid system has an 
inherent violence which, 
through forced removal and the 
creation of barren homelands, 
had created the fiction of a 
white land and through the 
barrel of a gun denies blacks 
any form of legitimate political 
expression. 

We are all opposed to vio- 
lence, other than in self- 

defence. Why should blacks not 
have a right to defend their 

own families, homes and 

freedoms? 

Your “moral revulsion” for 
sanctions struck me as uncon- 
vincing. The economic sanc- 
tions you so energetically 
pursued against Poland. 
Afghanistan and Argentina 
were brushed aside in your 

determination to withhold their 
application to South Africa. Yet 
to many of us there is only one 
significant difference: the vic- 
tims in South Africa are black. 
Is sauce for the Aryan goose 
not sauce for the Negroid 
gander? Your concentration on 
the economic effectiveness of 
sanctions is disingenuous if not 
hypocrlticaL Sanctions were 
imposed against Poland. 
Afghanistan and Argentina as 
poltical expressions of outrage. 

Nor can your opposition be 
based on any assessment of 
where the best interests of 
Britain lie. Your country has 
a considerable trade with South 
Africa, but this is dwarfed by 
that enjoyed with the rest of 
Africa; it cannot be in Britain's 
interests to encourage them to 
place their orders elsewhere. 
Further, your appearance as an 
apologist challenges the demo- 
cratic forces in South Africa to 


seek help from whatever quar- 
ter they can. The longer term 

consequences for Britain, the 
United States and the West 
COuld be considerable. 

But most of all, I was dis- 
mayed by your lack of vision. 
You offered no action as 3n 
alternative to sanctions. You 
insisted that nothing whatever 
be done — even though in the 
final analysis you moved a little. 
There was no vision of a way 
ahead; simply a forlorn hope 
that P. W. Botha would experi- 
ence a “Road to Damascus” 
conversion on the road to 
Soweto. Such hopes are in vain. 

Sooner or later Botha or his 
successor will be driven to 
negotiate meaningfully. Sir 
Geoffrey's visit again confirmed 
that Botha is not yet under 
sufficient pressure to do so — 
despite a dwindling rand, 
escalating inflation, a declining 
economy and mounting violence. 
More pressure must come. 

I must tell you that many 
people around the world view 
your continued opposition to 
sanctions as founded in Instinct, 
not logic, and as displaying a 
misguided tribal loyalty and 
myopic political vision. The 
consequences of such percep- 
tions are far-reaching for a 
country which has traditionally 
claimed the high ground 'of 
principle. 

Not only does the mental 
laager of the Boer seem to be 
mirrored in your own attitudes, 
but his fatal concessions of too 
little, too late are paralleled by 
your actions. 

I am glad that the Common- 
wealth nas moved on without 
you, and I know that sooner 
rather than later Britain will 
have- to join us. I also know 
that apartheid will end. and its 
demise will be the product of 
a combination of internal and 
external pressures. The equa- 
tion is a simple one. The less 
the external pressure, the 
greater will be the price to be 
paid internally. Those who 
seek to minimise sanctions and 
their effects will have the blood 
oF thousands if not millions of 
innocents on their hands and 
on their consciences. My heart 
will be heavy but my hands will 
be clean. Will yours? 

General Olusegun Obasanlo ivai head 
of the Federal Military Government of 
Nigeria J 976- 73. miA«n he handed over 
power to an elected civilian government. 
He it eleo a member of the Common- 
wealth Eminent Per ton t Group (EPG). 





? • 

*■ 



7. 1 I'M' 




in ; 

rt\ 


X 



.. ».#w 

*-v>* "> 

;l-.V 

ti *■ ■ ’ 


= ari 


_ :-r 





Letters to the Editor 


Regulating the 
City 

' From T. Smith ftp oA d 
J. ButterfM MP. 

Sir;— We wete surprised to 
read Sir Kenneth Beirut's letter 1 
(August 5). He complained that 
Clive Wolxaan’s story (August 
Z) made a serious and totally 
unfounded accusation, namely 
that the Securities and Invest- 
ments Board had brushed aside 
the demand of the Commons 
standing committee on the 
Financial Services Bill. 

We cannot speak for the other 
members of- the standing com- 
mittee hut we believe Mr 
Wolxnan's. * conclusion to be 
entirely fair. It is unfortunate 
that MEBOC never bothered to 
contact us to find out what our ; 
concerns were following the < 
debate. 

Had it done so, we could have 
explained that what we sought 
was a rule requiring sellers of 
life assurance products to tell 
the prospective investor what 
proportion, of his premiums 
would be Ingested and what 
proportion would .go in charges 
of one kind or another. That 
is now dismissed by MIBOC as, 
neither feasible nor meaningful. 

In the light of subsequent 
events, we regret that we did 
not insist on an amendment to 
the bill imposing a requirement 
on MIBOC to introduce such a 
rule. 

This is a patter to which. the 
House of Lbrds should address 
itself on report In October, 
Indeed, their Lordships would 
be better advised to concentrate 


on Investor protection provisions 
of this- kind rather than con- 
cerning themselves with the fact 
that City practitioners are 
apparently un enthusiastic about 
the bilL As you rightly say 
(August 1) the worry would be 
if St were otherwise. 

Their Lordships might also 
consider the question of just 
how independent the SIB will 
be in practice. MIBOC has 10 
members — only three are 
genuinely independent. Sir 
Kenneth should not be surprised 
therefore if people question its 
objectivity. 

Tim Smith, 

John ButterfiH. 

Bouse of Commons, SW1. 

| Shipowners 

wronged 

From the Press and 
Parliamentary Manager, 

GehetOl Council of British 
SMpptng 

. Sit-,— In your issue of August 
5 you very kindly published a 
letter from-Mr F. J. Whitworth, 
our deputy director-general. 
Unfortunately, yon described 
him incorrectly as deputy 
director-general of the General 
Council Of British Shipbuilding. 
We are, as you can see, the 


General Council of British 
Shipping, and as such represent 
UK shipowners. You will 
appreciate that this has nothing 
to do with shipbuilding whatso- 
ever, and I am most concerned 
that your designation of Mr 
Whitworth will have led to sub- 
stantial misunderstanding. 
(Miss) Nicola Watkins, 

30-32 St Mary Axe EC3. 

Healthier 

figures 

From the General Secretary, 
National and Local Government 
Officers' Association. 

Sir. — Your report (August 2) 
concerning Nalgo’s decision to 
invest £250,000 in the News on 
Sunday gave an impression of 
the union's finances which I am 
concerned to correct. 

You report that the nnion is 
currently returning annual 
deficits which are predicted to 
rise to £lX.5m in 1988-89. This 
Information originated in a 
paper prepared for the union’s 
1986 annual conference, but 
which was withdrawn in favour 
Of a motion calling for a 
“ white paper " to be presented 
to 1988 conference. 

Happily, current predictions 
indicate higher membership in- 


come than previously estimated 
and a reduction in committee 
spending. As a result, present 
financial forecasts for 1985-86 
show a "break-even position, as 
compared with the earlier pre- 
dicted £l.4m deficit. Similarly, 
next year’s predicted £4.4m 
deficit has been initially revised 
down to one of £1.6m. Clearly 
the underlying trend of the 
union's finances is much 
healthier than previously in- 
dicated. 

John Daly. 

1 Afabledoti Place, W Cl. 

Priority in 
the queue 

From Mr I Cameron 

Sir,— In view of the decision 
of the House of Lords that 
depositors in a trustee savings 
bank have no proprietary rights 
against the bank and that their 
only rights are " those arising 
from and under their respective 
contracts of deposit," why 
should customers of a TSB bank 
at close of business on Decem- 
ber 17 1984 — and who remain 
customers up to the time of the 
TSB share offer — have priority 
in applying for a substantial 
proportion of the shares in TSB 
Group pic? 

British Telecom did not make 
a distinction between its 
customers and other members 
of the public when it made its 
offer for sale of ordinary shares 
in November 1984. other than 
that if a customer wished he'she 
could forgo a one-in-ten share 
bonus for an appropriate dis- 
count on his/her telephone hill 
I. Cameron. 

2 Gamlingay Road. 

Potion, Sandy, Beds. 


Thinking about nuclear power and joining the debate 


From Professor J. Cossets 

Sir, — After a period of 
stunned silence following the 
Chernobyl disaster, protagonists 
of the UK's nuclear power 
future are beginning to express 
themselves "quite strongly. This 
is right and proper In prepara- 
tion for an extremely important 
event — the Inspector's report 
on the Sizeweil B inquiry, now 
only a few months away. 

A heavyweight protagonist 
is Lord Marshall, chairman of 
the Central Electricity Generat- 
ing Board* :He has been saying 
that the CEGB knew long- ago 
that certain Soviet reactors 
were rather, unsafe, to the point 
that Western ' nations would 
never have built them. The 
Western nations have elaborate 
institution* to cover safety 
questions, whereas the Soviet 
arrangements are not well de- 
veloped: Therefore, he says, 
the Chernobyl disaster should 
not have a strong influence, on 
plans for new reactors in the 
West and on the plan for Size- 
well B in particular. 

Marshall has been scrupu- 
lously careful to point out that 
he is not saying ** it can’t hap- 
pen Kenr hut rather that “it 
is much less likely to happen 
here." He says that the statis- 
tical likelihood of a disaster in 


the UK is low enough far Size- 
well B to go ahead. I don't 
know about this, but I respect 
Marshall's opinion. I want to 
hear the opinions of other in- 
dependent protagonists, how- 
ever, before putting in my vote 
on the issue. 

So far as the votes of the 
British are concerned, the de- 
bate will be a massive exercise 
iff public relations. A problem 
is that most people do not 
spend much time thinking 
about nuclear power. Many, 
no doubt, have the impression 
that Marshall has been saying 
"it can't happen here," and 
they have reacted by feeling 
that they "have heard that one 
before." 

Marshal! WOUId have scored 
better PR if the CEGB had 
made known Its views about 
those Soviet reactors before 
Chernobyl, rather than after. ' 
Why didn't It? Obviously be- 
cause the CEGB had enough 
problems on its plate, without 
looking for trouble. The 
chances of world agreement on 
nuclear power safety standards 
mast have seemed very low 
indeed pre-Chernobyl. But the 
world has been changed by 
CheriiObyr and the chances 
must be much greater now. 

Lord Marshall should go on 


saying that Sizeweil B will be 
safe enough so long as he be- 
lieves it; but on each occasion 
he should also discuss critically 
and candidly progress in Vienna 
I towards world agreement in 
nuclear power safety standards- 
Marshall's voice will be 
joined by the voices of many 
others as the debate hots up. 
Some of them will be supported 
by PR units. It is of critical 
importance that the debate 
should grow to a point next 
winter and not again be de- 
ferred, say till after the next 
general election. We must have 
a settled plan by the spring, 
capable of flexible adjustment, 
for our nuclear development. 
And we must bave a settled 
national energy plan (NEnP) 
capable of flexible adjustment 
In the past quarter of a cen- , 
tury we bave had neither, with 
horrible results. This vacuity 
in planning is especially 
British, and cannot be banished 
by privatisation followed by 
the operation of market forces. 
That political technique may be 
good for the execution of a 
NEnP. but it is almost useless 
for forming a NEnP because 
the lead times (up to three 
decades) are far too long. 
Should we abandon nuclear 
power simply because oil is 


cheap this month? Of course 
not. 

What can we all do to try 
to ensure constructive results 
from the debate? Everybody 

must try to speak the truth 
as candidly as he or she can 
manage, and without paranoid 
raving (after all, it is the future 
that is at stake, not the past). 
The media must make a very 
special effort to carry the de- 
bate to the public with high 
standards of reportage: that 
applies even to mass-circulation 
newspapers (after all, there is 
enough high drama in the situ- 
ation to make sensationalism 
completely redundant). The 
public should try hard to pay 
careful attention. Nobody who 
wants to give his or her opinion 
should be gagged by White- 
hall dirty tricks. The Official 
Secrets Act should be put aside 
for the duration. The same 
applies to the internal censor- 
ship systems that operate in < 
some institutions, both public 
and private. 

It could ail be fun. and de- 
lightfully un-British, We might 
even catch the habit and simply 
forge ahead economically in 
the future. 

(Professor) J. M. Cassels. 

14, Dud loir Court, 

Dudlow Nook Rd, Liverpool. 
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Ulster MP 
held as 
Protestants 
march into 
Republic 


By Hugh Camegy in Belfast 


A LEADING Northern Ireland poli- 
tician was being held last night un- 
der the Irish Republic's anti- terror- 
ist laws after an unprecedented in- 
cursion south of the border by a 
large group of Ulster Protestants. 

The 2am demonstration in the 
border village of Clontibret, in 
which two members of the Irish po- 
lice force were injured, was the lat- 
est in a series of actions against the 
Anglo-Irish agreement by hardline 
supporters of Northern Ireland's 
union with Britain. The organisa- 
tors claimed it proved that security 
along the border had not been im- 
proved by the accord, as both Du- 
blin and London assert. 

The incident, the most dramatic 
in a night of Protestant demonstra- 
tions, was dismissed by the two gov- 
ernments as an irresponsible stunt 
But it clearly was an embarrassing 
show' of strength which has left the 
Republic with the sensitive problem 
of how to deal with Mr Peter Robin- 
son, a British MP and deputy leader 
of Mr Ian Paisley’s Democrat 
Unionist Part}-. 

He was the only person arrested 
when armed Irish detectives dis- 
persed the crowd, estimated at 
several hundred strong, by Tiring 
shots over their beads. 

Mr Robinson, who was visited at 
Monaghan police station by his wife 
and several party colleagues, told a 
radio station he had done nothing 
wrong and had merely been watch- 
ing the demonstration which 
proved border security was "a 
shambles." Mr John McMahon, de- 
puty commissioner of the Irish Po- 
lice, was sent to take charge of his 
case. 

An Irish spokesman said that far 
from proving that border security 
was lax, the opposite was true. He 
said the Royal Ulster Constabulary 
had tipped off the Irish police be- 
fore the demonstration that ‘loyal- 
ists” might try to cross the border. 
Patrols were stepped up and the in- 
truders were quickly confronted 
and dispersed. 

' Mr Tom King, the Britain's Nor- 
thern Ireland Secretary, said the 
UK Government was working to get 
improvements in security along foe 
300-raile border and foe Anglo-Irish 
agreement was the best way of 
achieving this. He called foe incur- 
sion disgraceful. 

Thej- came as security forces 
were at "maximum stretch" to coun- 
ter recent Irish Republican Army 
death threats to civilians working 
for foe security forces, Mr King 
said. A Protestant paramilitary 
grouping, foe Ulster Freedom Figh- 
ters, last night countered these 
threats by saying it considered as a 
legitimate target any person it be- 
lieved to be in any way involved 
with foe IRA. 

A similar demonstration by 
masked Protestants marching in 
military style was held during foe 
night in the mainly Roman Catholic 
village of Swatragh in Northern Ire- 
land. The Royal Ulster Constabu- 
lary said it foiled other planned de- 
monstrations across the province 
by halting cavalcades of hundreds 
of vehicles and thousands of people 
after being tipped off on Wednes- 
day afternoon. 


Barclays’ profit growth 
falls behind UK rivals 


BY NICK BUNKER IN LONDON 

SIR TIMOTHY Bevan, chairman of 
Barclays, the UK banking group, 
warned of the dangers of unwise 
lending to British consumers and 
home-buyers yesterday as he re- 
ported a surprise slowdown in half- 
yearly profits growth. 

The group rounded off the "big 
four" clearing banks' interim re- 
porting season by announcing that 
pre-tax profits had grown at a sub- 
stantially slower pace than those of 
its rivals. At £434m ($6 38m) in foe 
year ending June 30. earnings were 
up 8 per cent on 1985. 

City analysts bad forecast a pre- 
tax figure of up to £475m. National 
Westminster, another major UK 
bank, last week disclosed a 34 per 
cent leap in half-yearly pre-tax 
earnings. 

Sir Timothy said Barclays could 
have produced results closer to ex- 
pectations if it had expanded its 
loan book more rapidly. But in the 
interest of "long-term prudence” the 
bank had restrained foe growth of 
advances to UK borrowers, which 
rose by only 2 per cent 


UK BANK PROFITS 
Six m ont ha to June 30 



1966 

1985 

Change 


(Em pre-tax) 

(■/■> 

Barclays 

434 

403 

+ a 

Lloyds 

335 

264 

+27 

Midland 

195 

151 

+ 29 

NatWest 

4S2 

381 

+34 


"We felt that this was really not 
foe time to be going for growth,” Sir 
Timothy said. Individual lenders 
and borrowers might usefully begin 
to show some restraint, he said. 

"If you expand lending a tot, al- 
most by definition you lower your 
qualify. It may pay off immediately 
but the bad debts come three or 
four years later,” Sir Timothy 
added. 

Charges for Barclays' bad and 
doubtful debts in the UK had risen 
by 2 per cent to £108m, with a 
heavy concentration, of bad debt ex- 
perience in loans to smaller borrow- 
ers. 

Overall, provisions against loss 
fell from £217m last June to £196 m_ 


But Barclays revealed that 56 per 
cent of its UK bad debts were for 
sums of less than £30,000, and 40 
per cent for sums under £15,000. 
The group increased provision 
against loss from Barclaycard. its 
credit card subsidiary. 

Sir Timothy singled out mortgage 
lending, where Barclays had experi- 
enced disappointing growth in the 
first four months of 1986, and was 
lending on "traditional policies” of 
up to 2K-3 times income. 

"We hear of 110 per cent mort- 
gages being offered to first-time bu- 
yers and at up to four times income. 
That sort of thing is almost bound 
to end in tears.” be said. 

Pre-tax profits from domestic op- 
erations were "disappointing.” Bar- 
clays said. They rose by only £4m to 
£200m, with margings squeezed by 
foe offer of free in-credit banking, 
lower interest rates, intensified 
competition for loans and retail de- 
posits and foe costs of staff retrain- 
ing and branch renovation. 


See Lex; Details, Page 14 


WestLB reorganises in drive 
to strengthen world business 


Chicago 
traders 
set the 
spread 
on butter 


By David Owen In Chicago 


BY JONATHAN CARR IN FRANKFURT 


WESTDEUTSCHE Landesbank 
(WestLB), West Germany's biggest 
public sector bank, is reorganising 
its investment banking and foreign 
trade financing operations as part 
of a drive to strengthen its business 
worldwide. 

In one move, a new investment 
banking unit will be set up at 
WestLB's Diisseldorf headquarters 
to handle all domestic and interna- 
tional securities business. 

Hie unit, for which Mr Axel Kol- 
larof the executive board will be re- 
sponsible, will also deal with that 
part of international credit business 
not serviced direct by foe bank's 
foreign branches. 

As a result, a single management 
team will in future handle all 
WestLB's activities in stock and 
bond trading, placement, syndica- 
tion, swaps, product development 
and marketing. 

In another move, a single unit 
will be established under Mr Eber- 
hard Weiershauser, to draw togeth- 


er foe fields of export finance, com- 
mercial foreign business and for- 
eign business advisory services 
hitherto handled separately. 

The moves, which take effect 
from next January, aim to take ac- 
count both of the growing interna- 
tionalisation of hanking business 
and the trend to ever stronger "se- 
curitisation" of public sector and 

Corporate financing 

WestLB notes that while financ- 
ing through issue of securities ac- 
counted for only 40 per cent of all 
funds supplied by the capital mar- 
kets in foe 1970s, today it makes up 
around 80 per cent 

Already this year WestLB has 
taken a majority stake in Bank fur 
Kredit und Aussenhandel in Swit- 
zerland, which it plans to integrate 
into its existing investment bank- 
ing activities, and is negotiating to 
set up a securities trading operation 
in Tokyo. 

WestLB also underlines that it 
plans to boost its other internation- 


al investment banking activities, es- 
pecially in London. 

In past years foe Landesbanks 
have been criticised in Germany on 
grounds they were extend ing activi- 
ties abroad, although they were 
originally set up to play a domestic 
role - above all in the states in 
which they are based. But WestLB 
stresses that with the growing inte- 
gration of international capital mar 
kets, this argument is becoming 
ever less valid. 

WestLB also announced that op- 
erating profit in the first half of this 
year rose by about 5 per cent to DM 
578m (S278m) thanks to strong re- 
sults from own account trading in 
securities and foreign exchange. 

Partial operating profit (exclud- 
ing own account trading) was down 
by 10.9 per cent to DM 411m. An 8.3 
per cent rise in the surplus on com- 
missions reflected the continuing 
growth of WestLB's securities busi- 
ness. 


Royal Dutch/Shell income falls 16% 


BY LUCY KELLAWAY IN LONDON 


ROYAL DUTCH/SHELL, the Ang- 
lo-Dutch oil group, yesterday re- 
ported unexpectedly strong second 
quarter results, showing a modest 
16 per cent decline in net income to 
C545m (S80Im) despite the steep fall 
in crude oil prices and currency 
losses of £l26m caused by foe 
weakness of the dollar. 


After allowing for stock tosses of 
£362ra, earnings were 27 per cent 
higher at £907m, up to £100m more 
than some analysts had been ex- 
pecting. 

London market enthusiasm for 
foe results was lost, however, 
against foe background of a falling 
stockmarket, and uncertainty over 
foe efficacy of Opec's agreement 
reached earlier this week to cut oil 
production. Shell Transport and 


Trading shares closed unchanged at 
833p. 

Doubts about the Opec agree- 
ment led to another volatile day on 
foe oil market Cargoes of Brent 
started foe day nearly SI higher 
than Wednesday at S14.40, but 
closed at S13.60, up 55 cents. 

Oil traders said yesterday that 
the market was more than usually 
susceptible to rumour. Prices were 
first towed up by unconfirmed re- 
ports that Saudi Arabia might 
abandon netback pricing, which it 
adapted last year in order to boost 
its market share, and then de- 
pressed by tears that Opec oil pro- 
duction would rise sharply when 
foe present two month agreement 
expires. 

Shell's second quarter results 
show lower profits "upstream" - in 


exploration and production - made 
up for by a surge in profits "down- 
stream" - in refining and market- 
ing- 

However, if prices remain de- 
pressed for foe rest of foe year a 
better performance downstream 
cannot be expected fully to compen- 
sate for the damage caused up- 
stream, Shell warned yesterday. In 
such a case, profits for foe year 
measured either ou a historic or re- 
placement cost basis would be low- 
er, it said. 

Refining margins held up well 
during the second quarter, although 
they were not quite as high as dur- 
ing foe first quarter, when foe ef- 
fects of lower oil prices had not 
worked though lower oil product 
prices. 

See Lex; Details, Page 15 


Insider traders caught by pact 

Continued from Page 1 


The other members of foe alleged 
ring were Mr Harvey Katz, the fa- 
ther of Marcel, from Houston, Te- 
xas; Mr Mordo, foe father- in-law of 
Mr Harvey Katz; and Mr Fred Riz- 
en. a stockbroker with Milwaukee 
company. 

Under the settlement agreed with 
foe SEC, foe 52m in trading profits 
is to be paid back, while a further 
Km will be paid in fines by Mr Har- 
vey Katz - the single biggest pen- 
alty ever levied for alleged viola- 
tions of the US securities law. 

Although foe agreement with the 
SEC includes a standard phrase 
that foe settlement has been 


reached "without admitting or de- 
nying the charges" - a legal formula 
which gives the defendants some 
protection from private litigation - 
Mr Marcel Katz will be barred from 
working again in the US securities 
industry, and Mr Rizen for at least 
three years. 

The SEC investigation was 
launched immediately after the an- 
nouncement of foe RCA takeover 
because of the exceptional activity 
in its stock. The shares rose by al- 
most S16 in the three trading days 
before the announcement was 
made after dealing had dosed on 
December II. 


Finland defends its currency 

Continued from Page 1 


The Bank of Finland's dramatic 
move yesterday caused a new wave 
of unrest in foe markets. 

They appear to have been unim- 
pressed by foe warning last week 
from Mr Rolf Kullberg, chairman of 
the Bank of Finland, that a flexible 
call money rate meant that "poten- 
tial exchange rate speculation 

would rapidly cost both the specula- 
tor and its financier dear.” 

"The Bank of Finland has under- 
estimated the market power 
against small currencies,” said one 
leading foreign exchange dealer in 
Stockholm yesterday. “What last 
Monday was a small problem has 


now become a crisis. The question 
is bow long can you keep interest 
rates at this level. With this me- 
chanism, where do you stop?* 

“The feeling in the market is not 
a very good one.” said another deal- 
er. "It is almost impossible to trade 
the currency outside Finnish mar- 
ket hours. We are not quoting, we 
don't want to buy any Flnnmarks 
we cannot sell.” 


Despite intense speculation in 
the market about a looming devalu- 
ation of about 5 per cent some deal- 
ers still insisted that the central 
bank was determined to stand firm. 


It's Friday. It's 10am. And in a far 
flung corner of the Chicago Mer- 
cantile Exchange's cavernous 
trading floor - somewhere be- 
tween the interest rate futures 
pits and foe spiral staircase - 
business is about to begin on foe 
exchange’s best kept secret foe 
weekly spot butter market 

Time was when butter and eggs 
were the very foundation of the 
Exchange. Today half a dozen 
traders man a bank of tele- 
phones, the US Department of 
Agriculture observer clutches his 
pencil in anticipation and foe ex- 
change's Mi Tom Vegetable 
stands poised to chalk up bids on 
foe appropriate blackboard. (The 
spot butter market has yet to go 
high-tech.) 

An official declares foe market 
open and they are off. 

By 10.12am it is all aver. There has 
been no trade. But all three deliv- 
erable grades have been bid 
sharply up in bargaining on foe 
floor, in line with a shift in foe 
government's sell-back price - 
foe price at which it sells back to 
the market butter it has bought 
in times of glut 

"The busiest day I can remember 
there were 18 trades,” recalls Mr 
Brian Shannon, a broker with 
Heinold who makes foe long trek 
over from the cattle auctions pit 
to trade butter once a week. "A 
while beck, we traded until 
11.03,” he adds. 

This must have come as a shock to 
participants in the "butter pool” - 
a weekly sweepstake among 
traders tied to the markets clos- 
ing time, which cynics say is foe 
main reason why the spot butter 
contract is still trading. 

As in Europe, foe government is the 
dominant factor in the American 
butter market. It guarantees pro- 
ducers a minimum price for their 
product by offering to buy what- 
ever is not sold commercially and 
will sell back to foe trade in 
times of shortage - at 110 per 
cent of this price or foe prevail- 
ing market level, which ever is 
higher. 

This determine the range at which 
butter trades on the supposedly 
“free” market 

Until 1919, foe exchange was offi- 
cially known as foe Chicago But- 
ter and Egg Ward. 

But foe long standing price guaran- 
tees inherent in the government 
support programme eventually 
took their toll and trading in but- 
ter futures ceased in August 
1978. 

Why has spot butter survived when 
butter futures and other con- 
tracts such as shrimp and onion 
futures have long since perished? 

Mr Shannon puts it down to tradi- 
tion. “It would be very easy for 
dairies to get ou foe telephone to 
each other to agree prices,” he 
says. But Mr Bill Kokontis, CME 
senior economist, believes that 
the market still provides a valu- 
able service to the dairy sector. 

It is one of the few free markets 
available to the industry,” he 
points out “The price discovery 
process is still valid. There are 
still cargoes of butter looking for 
a home.” 

Somewhat improbably, the ex- 
change recently altered some of 
the contract specifications to 
keep them in line with industry 
standards. The mqjor change 
was to raise the lot size deliver- 
able from 38,000 pounds to 40,000 
poimds. 

"Refrigerated trucks are now built 
of lighter material, enabling their 
payload to be increased” Mr Ko- 
konts explained. 

It is even possible that butter fu- 
tures might stage a belated come- 
back, despite foe exchange's in- 
creasing domination by financi al 
contracts. 

Talks about a relaunch have taken 
place, Mr Kokontis confirms, ad- 
ding that officials are now fully 
conversant with dairy industry 
standards, thanks to the spot 
market revamp. 
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S. Africans warn of new curbs 


Continued from Page 1 


and chief executive of Royal Dutch 
Shell's local subsidiary, said that 
foreign exchange shortages would 
force greater government interven- 
tion in foe economy, including im- 
port. foreign exchange and invest- 
ment controls and, ultimately, price 
and wage curbs. He predicted a new 
phase of import substitution to de- 
velop domestic raw materials, com- 
ponents and machinery. 

The pro-government newspaper 
Beeld commented yesterday that 
foe sanctions campaign was a "wa- 
tershed which will determine South 
Africa’s relations with foe rest of 
the world for many decades to 
come." 

The paper warned that countries 
imposing sanctions against South 


Africa would find that their influ- 
ence aver the country would dimin- 
ish instead of grow. Reflecting a 
likely growth in trade with the Far 
East and possibly Eastern bloc 
countries, Beeld said that sanctions 
"may even mean the end of South 
Africa's dose ties with the Euro- 
pean world.” 

South African customs authori- 
ties continued yesterday to stow 
traffic from Zambia and Zimbabwe 
by tightening checks at border 
crossing points. 

Southbound traffic was delayed 
for an hour or two, but haulage 
companies reputed no undue delay 
ou northbound shipments. 

For the time being, the delays ap- 
pear to be mainly an inconvenience 


aimed at demostrating me extent of 
South Africa's hold on the foreign 
trade of countries such as Zambia 
and Zimbabwe. 

Of more immediate concern to 
shippers and freight agents is the 
impact on their cash flows of the 
stiff import deposit scheme im- 
posed earlier this week on goods 
passing through South Africa to 
Zambia. 

The deposit, made up of the nor- 
mal rate of customs duty on a 
particular item plus a 25 per cent 
surcharge, in some cases amount to 
more than foe value of the goods. It 
must be paid in rand and is only re- 
funded on presentation of proof 
that foe goods have reached Zam- 
bia. 


THE LEX COLUMN 


Hammering the 
engineers 



After Wednesday’s shock from 
GKN, foe market was not to be de- 
railed from its engineering worries 
by any kind of figures from TL 
whether good, bad or unchanged. 
When TI produced trading figures 
that were certainly no better than 
foe previous year, and perhaps a 
little worse before foe standard 
engineer's pension contribution hol- 
iday, there was no preventing foe 
shares from getting the GKN treat- 
ment, down 33p to 463p. 

That was in some respects unfair. 
Although nominally in foe same 
sector, TI has a different product 
mix and geographical exposure 
from GKN, and is not forecasting a 
crunch in the second half. More- 
over, it has just moved its pre-tax 
profits up by 44 per cent in the first 
half, to an almost respectable 
£18Jm. The catch is that TTs own 
more optimistic expectations, ex- 

E ressed in the last annual report, 
ave not been met - and by some 
margin, it would appear. The earn- 
ings are swamped by extraordinary 
items, and foe dividend paid from 
reserves. Anyone minded to ham- 
mer the stock had a perfect oppor- 
tunity. 

The picture is perhaps redeemed 
by prospects for foe year after next 
- pity about foe one before that - 
when long-term automotive work 
could start to pull earnings ahead 
quite smartly. Meantime, TI will 
have to watch out for rough market- 
ing in the European tubes market, 
as much as in Tricycles where cost 
reductions are being made to look 
almost pointless by the shrivelling 
of demand. The Abdullah brothers 
must regret not placing their shares 
when they would have fetched foe 
best part of ClOm more. 



over foe restated 1985 figure, and 
earnings ace up by about! per cent. 

Graphite is foe main cause for 
yesterday's relaxed treatment of 
the shares. Writing £128m off the 
capital employed is an acceptable 
mid-way position between dosing 
foe electrode business down and 
hanging on in hopes of making an 
eventual sale. At the price of a hole 
in this year's revenue account 
(above or below foe line, the num- 
ber is so large that analysts will add 
it back to earnings anyway) BOC 
will be able to avoid depreciation of 
£llm and thus ensure that the cash 
flow from graphite is matched in fu- 
ture by reported profits: but a recov- 
ery in the rating still depends on 
positive progress in gases and 
health. 


siding ground. Terra would become 
firms once more and the resulting 
delayed impact would certainly flat- 
ten profits. 

That is not to denigrate this set of 
results. Even including stock losses, 
it only requires a stripping out of 
the corporate currency losses to get 
a bottom-line result unchanged 
from foe same period last year. 
This is dose to unbelievable, but 
there are some special factors. Gas, 
which represents a considerable mi- 
nority of upstream profits, tends to 
he sold at a rate tied to the oil price 
of six months previously. So second 
half gas profits will be greatly re- 
duced A maintained Royal Dutch 
payout suggests a prospective yield 
of almost 7 per cent for foe Trans- 
port and Trading shares. To peer 
further than the current year would 
be a blindfold walk across a tight- 
rope. 


Barclays 


Shell 


BOC 


Having taken a consistently 
sceptical view of its economic sur- 
roundings, BOC has finally taken 
the axe to its chronically depressed 
graphite electrode business, a nd 
thus ironically provided one of the 
market's rare flickering sparks, the 
shares rising 8p to 315p. Not that 
BOCs nine month figures did much 
to dissipate foe gathering expecta- 
tion of sluggish profits; were it not 
for a £ 13.2m reduction in BOCs pa- 
tent supplementary depredation 
charge and £6m of currency effects, 
profits would actually be tower. At 
£135 .2m pre-tax, however, BOC is 
showing 14 per cent improvement 


The regularity with which Shell 
beats the brokers' forecasts is be- 
coming tiresome, except for its 
shareholders, who have enjoyed a 
20 per cent outperformance against 
foe market over the past two 
months. The share's inability to add 
to its gains yesterday was more a 
correction to foe overexuberance 
that followed the Opec meeting, 
than a lukewarm response to foe 
results. 

The market has consistently 
failed to account for the size of foe 
benefits Shell gets from steadily 
falling crude prices, as it takes ad- 
vantage of tie sluggishness with 
which the product markets adjust. 
The current cost ex-US downstream 
profits of £5llm may be about 
£100m short of the first quarter fig- 
ures, but they are still enormous. If 
crude prices were either to stabilise 
or even rise gently then foe falling 
parachute of product prices would 
no longer hover above an ever sub- 


Bardays* outstanding restraint iq 
foe face of the competition may win 
it a medal from foe Bazik of Eng- 
land: it was not responsible for a 
penny of the overall growth in ster- 
ling lending this half year. The deri- 
sion to let market share slip, rather 
than take risks on all those dubious 
loans, may not earn Barclays bou- 
quets from its shareholders, 
though, given that it led to pre-tax 
profits of £434m. £17m down on the 
second half of 1985; investors must 
find it. hard to recognise foe gun- 
slinging bandit of yesteryear. 

No doubt there is some silty lend- 
ing going on, but the implication 
that all foe extra loans Barclays' ri- 
vals are arranging now will end in 
tears, can hardly be supported. 
With the competition getting hotter, 
as the TSB and the building socie- 
ties go for business, even Barclays 
seems to accept that it has been 
over-cautious. At the same time, 
free banking has cost much more 
than expected, improvements in 
customer service are expensive, 
and the small proportion of fixed- 
rate loans in its book has left Bar- 
clays more vulnerable than others 
to falling interest rates. 

Ina few years time, Barclays' de- 
rision may be vindicated by lower 
provisions, but this year profits will 
be struggling to reach £SQ0m 
against £8 54m, while NatWest may 
be first to Elba. A multiple of under 
5fc, with foe shares down 20p to 
455p, may took low to US investors, 
but at home there are faster grow- 
ing earnings similarly priced. 



Are you ready for it? 

As from October 27th, competition in the 
financial markets will l»e even more intense. 
Look around. Are your offices well designed 
for maximum productivity-or do you see 
an expe nsive waste of space? 

Do they promote an efficient and 
harmonious working environment 
-or docs chaos reign supreme? 

With predicted rents in the City 
reaching £40 per sq. ft_? it's vital your offices 
are designed to be 100"; cost effective - 
whilst also reflecting the image you wish to 
project to your customers and staff alike. 

At McCall, we’ve already taken stock of 
your needs by integrating our own proven design 
and space planning expertise with the 
latest in Computer Aided Design 
& Draughting technoIogy-CADD. 

Major American banks and leading 
manufacturing enrporat ions have already 
used McColI to design and plan their 
new European headquarters. 

. If you’d like ro know what we can do for 
ynur company, simply cal! 

Gordon Watson or Stewart McColI 
at McColI for more information. 


MSCOLL 


STEWART McCOLL ASSOCIATES PLC 

64 WTGMORE STREET LONDON WIH am 
TELEPHONE 01-935 4788 TELEX 27302' SMCOU, 
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Reichmaiuis interested 
in Cadillac Fairview 


BY ROBERT GIBBERS IN MONTREAL 


THE REICHMANN brothers, of 
Olympia and York Developments, 
tile Canadian real estate and re- 
sources group, have expressed in- 
terest in buying full control of Cad- 
illac Fairview of Toronto, one of 
North America's biggest real estate 
groups, from the Edgar and Charles 
Brtmfmaxm famil y 
Olympia already owns 26 per cent 
of CmKTW Fairview, which was put 
op for sale earlier this week. The 
Bronfmahn family, through Cemp 
Investments, their private holding 
company, increased their voting, 
control of Cadillac Fairview to just 
more than 50 per cent two years ago 
when the Reichmanns to 

be trying to oirtain majority controL 
On Tuesday.Cemp made a paper 
gain of nearly CS500m (US£384j}m) 
after Caffllad. management said it 
had asked investment banks to sofi- 
dt offers for-all the company’s 78m 
shares outstanding. 


Real estate developer stocks are 
habitually undervalued in Canada, 
partly for accounting reasons. Be- 
fore the announcement, Capillar 
Fairview’s shares were selling at 
about C$23, valuing the company at 
almost CS1.8hn_ 

Trading of the stock was halted 
while the information was dissemi- 
nated and an hour later reopened at 
$31, indicating a market value of 
$2.4bn for Cadillac Fairview. 

Cadillac Fairview carries assets 
in its books at CS3.7bn, and the 
management hag argued that the 
real value is worth C$49 a share on 
a replacement basis. However, ana- 
lysts are sceptical erf that figure and 
the market indicates that it is too 
high. 

- Mr Paul Rei ch man vice presi- 
dent of O&Y, said: "We will be look- 
ing at it If Cwrtina* Fairview is 
available at a reasonable price we 
will be buyers and if not we would 


be sellers." 

Trizec, controlled by Edgar and 
Charles Bronfmann's cousins Peter 
and Edward, who have another 
leading North American real estate 
group, said it doubted "whether we 
would be a player.” A similar view 
was expressed by Bell Canada En- 
terprises, the telephone utility and 
tpitwwnmMniratiA ns group, which 
has become a major force in real es- 
tate in the past two years. 

Cadillac has some of the finest of- 
fice and retail properties in 
including the Toronto Dominion 
Centre, worth about CSlbn. About 
half its assets are in the US. 

However, Olympia's real estate 
holdings are larger and include the 
World Financial centre in New 
York, now being completed. 

Analysts believe Cemp may be 
ready to sell its Cariillap control in 
order to concentrate on its own dis- 
tilling business, Seagram. 


Pearson reorganises board as 
managing director retires 


BY MARTIN DtCKSON IN LONDON 


PEARSON, the publishing, banking 
and industrial group, yesterday an- 
nounced the re tir ement of Mr John 
Bale, its managing director, and the 
appointment of two new executive 
directors - Mr Frank Barlow and 
Mr Mark Barren. 

Mr Barlow, 56, is chief executive 
of the Financial Times newspaper 
and of Westminster Press, both 
owned tty Pearson, while Mr Bur-, 
refl, 49, is a managing director of 
Lazard Brothers,' the merchant 
bank in which Pearson has a large 
stake. 

Mr Hale, who is 62, joined Pear- 
son as managing director three 
years ago. He vnU tetiro from that 
post on September I but will re- 
main a none x ecutive director and 
retain a munber af part-time duties. 


Lord RI«knnIiHnt J rinm-nmn and 
.chief executive of Pearson, said 
that Mr Bartow and Mr Burrell 
would join himself, Mr James JoII, 
finance director, and Mr David Veit, 
who is in charge of the group's US 
business, in forming a new exeat- 
five team. 

"We shall continue the strategy of 
concentrating our activities on busi- 
nesses where we are likely to have 
long-term co mp eti tiv e advantage,” 
he added. 

Pearson has recently been the 
subject of bid spe culation Asked 
whether the changes had any con- 
nection with this. Lord Blakenham 
said: "Not at alL The reorganisation 
Mr Hale came to help with is signi- 
ficantly completed and the time is 
now right to put in place a team 


that is going to be dealing with the 
long-term future of the group.” 

The new board will not include a 
managing director. Mr Barlow will 
retain his ™sting positions at the 
Financial Times and Westminster 
Press. 

Mr Burrell, who has been a non- 
executive director of Pearson since 
1977, will be closely involved in the 
strategic development of the group. 
However, he will remain chairman 
of Lazard's venture capital busi- 
nesses and wifi remain on the 
bank's board. 

Lord Blakenham said last nigh t 
that Mr Hale, who joined Pearson 
from Alcan Aluminium, had made a 
major contribution in focusing the 
group and strengthening its struc- 
ture and organisation. 


Deutsche 
BP sees 
rise in 
earnings 

By Our Financial Staff 

DEUTSCHE BP expects to improve 
further in 1986 after net profits in 

1985 of DM 36.6m (S12m) against 
DM 2Jhn a year earlier. The group 
also expects to boost investment to 
DM 250m for this year from DM 
110m last timg- 

The rise in 1985 profit was due 
above all to a successful restructur- 
ing which Deutsche BP had been 
carrying out in recent years. 

For 1966 Deutsche BP expects its 
two non-oil sectors - chemicals, and 
coal and gas - to show improved re- 
sults. The company said it hoped its 
operating results in the oil sector in 

1986 would be enough to offset an 
expected DM 500m write-off in the 
value of oil stocks this year. 

Deutsche BP’S oil sector contrib- 
uted DM 100m towards overall op- 
erating profit in 1985, reversing 
losses of around DM 90m in 1981 
Deutsche BP expects the oil sec- 
tor's sales to increase by 6 per cent 
this year after rising 4 per cent to 
114m tonnes last year. 

Of the company’s 1985 operating 
profit of DM 280m the chemicals 
sector contributed DM 100m and 
the coal and gas sector DM 70m, 
Following the improved profit 
outlook, Deutsche BP said it was 
ready to look more closely into ex- 
panding its activities, including the 
possibility of acquisitions. 


BRITISH DRUGS COMPANY REACHES FOR A LONG-CHERISHED AMBITION IN THE US MARKET 

Boots gets ready to pay the piper 


BY TONY JACKSON IN LONDON 


THE proposed purchase of Flint, 
the LIS drug company, by Boots, the 
UK retail chemist and pharmaceuti- 
cals manufacturer, for up to S600m 
has attracted a lot of criticism, anrf 
Boots feels hurt about it 

“We’re rather disappointed by the 
reception for the deal” said Mr Pe- 
ter Courtney, Boots' finance direc- 
tor. "We do feel passionately that 
this is the right business for us to 
have acquired, and we're delighted 
to have pulled it off.” 

Criticism of the deal has mostly 
fixed on the price. In relation to 
Flint’s earnings - the price/earn- 
ings ratio is around 25 - the deal is 
not cheap, but neither is it astron- 
omic for a company which has tri- 
pled its pre-tax profits over four 
years (the 1985 figure was S33.1m). 

In the context of Boots' long-cher- 
ished amb itions in the US market, 
Flint has several shortcomings. It 
has no research department; it has 
only one important product, and no 
new ones in prospect; and its major 
strategic asset from Boots' point of 
view - the sales force - numbers on- 
ly 70. This works out at a purchase 
price of something over S8m per 
salesman, and even combined with 
Boots’ existing US sales force, the 
resulting total of 270 is not big 
enough to handle national launches 
of new products. 

On the stock market, the appar- 
ently spendthrift nature of the dW l, 
combined with an onslaught of 


184m new Boots shares to pay for it, 
has pushed the share price down by 
over 15 per cent since the be ginnin g 
of the week, to dose yesterday at 
21 lp. It is just possible, though, that 
the acquisition represents an in- 
stance of the market thinking short 
while a company thinks long. 

Compared to other UK drag com- 
panies, Boots is a relative late-com- 
er to the US market Earlier en- 
trants such as Glaxo, Beech am and 
Id all found it necessary at a cer- 
tain point in their development to 
pay very large sums to establish 
their positions as independent for- 
ces in the market (Wellcome is the 
exception, having operated in the 
US throughout its history). 

Typically, companies begin by 
signing away large ch unks of profit 
by lice nsing their plum produds to 
one of the big US drug companies 
(in ICTs case, its pioneering heart 
Inderal, to American Home 
facts.) 

Mr Eric Cliff e, bead of Boots’ in- 
dustrial division, said "there has to 
come a stage along the path where 
you stop living off licences, and 
gain controL To do that you have to 
pay the piper. Beecham, Glaxo and 
I Cl all had to take the .qm»p route, 
and I think you'll find we're at 
about the same level of develop- 
ment that Glaxo was when they 
were about to launch Zantac" - the 
hugely successful ulcer drug - "in 
the US market.” 


Unfortunately, Boots also paid 
through the nose in those initial 
stages. Ibuprofen. the very success- 
ful anti-rheumatic drug which re- 
mains the only big seller yet to have 
emerged from the group's own labo- 
ratories. was licensed to Upjohn, 
the big US drug company, in 1974. 
By the early 1980s, Ibuprofen had 
become the biggest selling drug in 
the US market and; says Boots, in 
1981 Upjohn made an estimated 
S38m from the product, against 
Boots' 513m from royalties and sup- 
ply of raw materials. 

But the group now reckons to 
have a couple of substantial drugs 
in the pipeline - one heart drug and 
one anti-depressant - which should 
be ready for the early 1990s. To ex- 
ploit those properly in the US mar- 
ket, it would certainly be necessary 
at some point to step up US spend- 
ing dramatically, whether through 
acquisition or by recruiting and 
training several hundred more 
salesmen from scratch. 

But Boots says, there is aion a 
shorter-term objective. It has re- 
cently bought the righls to an anti- 
depressive drug called Prothiaden, 
which is brand leader in the UK 
with some 20 per cent of the market 
and sells in a further 13 countries. 

US clearance for Prothiaden is 
expected by the end of the year. 
Boots has also recently bought the 
US rights to E-Mycin, an antibiotic 
developed tty Upjohn. Mr Cliffe said 


"it’s not merely a question of the 
19905. We need a bigger operation 
to handle just what's coming 
through in the next 12 months." 

Nearer at hand again, there is the 
question of what the combination of 
Flint and Boots can do for Boots’ 
own US sales of Ibuprofen, whose 
US patent lapsed earlier this year. 
As Boots itself admits, it is hard for 
its sales force to get access to US 
doctors to talk about Ibuprofen, 
since the product has become famil- 
iar over the years, and the market- 
ing lead in any case belongs to Up- 
john. 

With Flint, though, it is a differ- 
ent matter. By far its biggest prod- 
uct is Synthroid, which is the lead- 
ing US treatment for thyroid defi- 
ciency. There is a suspicion that 
thyroid deficiency is being under- 
diagnosed among the 3m sufferers 
in the US. As a result, "there’s no 
doubt," Eric Cliffe says, “that a 
Boots salesman talking about Syn- 
throid will get to see more doctors 
than he does now. Doctors have 
their minds made up about Ibuprof- 
en, either way." 

For the stock market, the price 
Boots is paying, and the consequent 
dilution of earnings, is likely to re- 
main a stumbling block for some 
time to come. But, Eric Cliffe said, 
"these are the prices in the US. We 
had to jump the hurdle sooner or 
later, and this is the right time.” 


Writedowns push Halliburton to loss 


BY TERRY BYLAND IN NEW YORK 


HALLIBURTON, the Dallas-based 
oil services firm, suffered heavy 
write-downs of property, plant and 
inventories, prompted by the con- 
tinuing stamp fa the oil industry, 
driving it into a net loss of 5524.0m, 
or 5194 a share, for the second 
quarter. The comparable period 
showed a net loss of $474J5m, or 
$1.35 a share. 


The company attributed "more 
than 90 per cent” of the latest loss 
to the non-recurring write-downs of 
S488.7m which, it said, had little ef- 
fort on cash flow. 

At operating level, Halliburton 
lost $88.8m in the second quarter 
before the write-downs, compared 
with income of S174.1m last year. 
Operating loss for the first half year 


now stands at S551.1m against a 
similar loss of S95m. Net loss for the 
six months, including writedowns, 
is 5513.4m, or 54.83. 

The company said a major objec- 
tive has been to reduce its opera- 
tions to fit what it sees as a much 
smaller market in the future. Do- 
mestic oil drilling activity continued 
to plunge in the second quarter. 


Prudential acquires Chesterton 


PRUDENTIAL Property Services, 
the estate agency arm of Prudential 
Corporation, Britain's largest life 
company, is expanding its opera- 
tions into the London area for the 
first time with the acquisition of 
one of London's most prestigious 
estate agencies, Chestertons Resi- 
dential, writes Eric Short in Lon- 
don. 

Following its usual practice, the 
Prii would not reveal the cost of 


acquiring the whole of Chestertons 
Residential's equity. 

Chestertons Residential operates 
from 10 offices, most of them situat- 
ed in the West End and Central 
London dealing with properties in 
the upper end of the market 

This latest acquisition was de- 
scribed by Pro Properties manag- 
ing director, Mr Graham Clay, as 
the "jewel in the crown” of its agen- 
cies. 



APEX GROUP 


VANSA VANADIUM SA 
UMITED 

(No. 84/11475/060) 

Directors: D. C. 'Marshall (Chairman), G. Abdinor, C Heever, 
M. C. Farrell, P. UtHla-Campbel!*, J. M. Roboiham*. F. V_ 
Wfgley*. . Alternates: H. G. Alberryn. G. F. Rainbridge*. E. 

Campbell*, A; G. Mann (’British) 

The Board oF Directors of Vansa Vanadium SA Limited (“Vansa") 
announce that negotiations are taking place which may affect 
the market price of the shares of Vansa. 

Shareholders are urged to exercise caution in dealing in their 
shares on The Johannesburg Stock Exchange and The Stock 
Exchange, London, until such time as a further announcement 
is made. 


By order of the Board 


Johannesburg 7 August 1986 


D. C. MARSHALL 
C HEEVER 
Directors 


FII buys Lotos for £19m 


BY LIONEL BARBER IN LONDON 


EH, Welsh footwear manufacturer, 
yesterday announced it was buying 
Lotus, one of Britain’s best known 
shoe makers, in an agreed El 9m 
(S26m) cash and shares deal which 
will make FII the third-largest UK 
shoe manufacturer measured by 
sales and production. 

The seller is Burton Group, the 
fashion retailer which acquired Lo- 
tus when it won control of Deben- 
hams, the stores group, after a bit- 
ter £560m takeover battle last year. 

Burton said yesterday that Lotus 
did not fit with its core retailing 
business. The disposal also matches 
Burton's aim of reducing gearing. 


Following the Debenhams take- 
over, group debt rose to more than 
C3Q0m. 

Burton is also negotiating with a 
h a ndf ul of prospective buyers for 
Hamleys. the famous London toy 
shop, and Rayne-Delman, the US 
footwear retailer. Both were 
acquired along with Debenhams, 
and draft sales contracts have been 
prepared. The H a m leys sale is ex- 
pected to come first and will raise 
at least E25m. 

Lotus, founded in 1760, made £4m 
pre-tax profits on £36m turnover for 
the year ended January 1986. 
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All of these shares have been offered outside the United States 
. This announcement appears as a matter of record only 
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BANCO 
6NAPOU 


founded 1539 


has issued and placed to Italian investors 

Lit. 500.000.000.000 

representing N. 25.000.000 

NON-YOUNG SHARES 

of Lit, 10.000 par value each 


BANCO DINAPOU 

Naples Head Office: Via Toledo, 177-178, 80132 Naples 
Frankfurt Branch: Guldletstrosse, 54*6000, Frankfurt a/M 
London Branch: 1 Moor gate, London EC2R6JH 
New York Branch: 277 Park Avenue, New York, N.Y. 10172 


These bonds having been sold, 
this announcement appears as a matter of record only. 


COMPAGNIE DE NAVIGATION MIXTE 



FF 950.000.000 

53* Bonds 1996 
issue price 100% 

issued by the following subsidiaries of the Company: 

Via Banque, Compagnie Frangaise de Sucrerie, 
Generale de Transport et d’lndustrie, Saupiquet. 

With warrants exercisable at FF lOOO 
into ordinary shares of Compagnie de Navigation Mixte 


Credit Lyonnais 


Via Banque 

Swiss Bank Corp. International Ltd 


Societe Generale 


Caisse Nationale du Credit Agricole 
Caisse des Depots et Consignations 
Banque Indo-Suez 
Caisse Centrale du Credit Mutuel 
Dumenil Leble 

Banque de Neuflize Schlumberger Mallet 
Morgan & Cie S.A. 

Lazard Freres et Cie . 

Banque Worms 


Banque Nationale de Paris 
Credit Commercial de France 
Caisse Centrale des Banques Populaires 
Societe de Banque Occidental 
Banque Paribas 
Credit Industriel de l’Ouest 
Banque Beige (France) 
Banque Industrielle et Commerciale du Marais 

Banque Louis-Dreyfus 


Augus 11986 
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This advertisement 

appears as a matter of record only 


New Issue 
July, 1986 


Pargesa Bank Corp. 

(Incorporated with limi ted liability in the Cayman Islands) 


ECU 100,000,000 

4 per cent. Guaranteed Bonds due 1996 


unconditionally and irrevocably guaranteed by 


Pargesa Netherlands B.V. 

(Incorporated with limited liability in the Netherlands) 


with warrants to purchase 100,000 bearer shares of SF 1,000 each of 


Pargesa 


Holding SA 

(Incorporated in Switzerland) 


Basque Internationale a Luxembourg S JL 


Banque Bruxelles Lambert SA. 


Banque Paribas Capital Markets Limited 


Drexel Burnham Lambert International Inc. 


Banque de Gestion Privee (BGP) / Societe Internationale de Banque (SIB) Banque Nationale de Paris 
Credit Lyonnais Credit Suisse First Boston Limited 

Deutsche Bank Capital Markets Limited Dresdner Bank Aktkngesellsdmft 

Kuwait International Investment Co. s-aJk. Merrill Lynch Capital Markets 

Swiss Bank Corporation International Limited Soditic (Jersey) Limited 

Union Bank of Switzerland (Securities) Limited 


All of these securities have been sold. This announcement appears as a matter of record only. 


July. 1956 


M CELLULAR 

COMMUNICATIONS, inc. 


2,200,000 Shares 


Common Stock 


L F ROTHSCHILD, UNTERBERG, TOWBIN, INC. 


DONALDSON. LUFKIN & JEN RETIE 

Securttw Caporeton 


BEAR. STEARNS & CO. INC. 


TOE FIRST BOSTON CORPORATION 


HAMBRECHT & QUIST 

Incorporated 


KIDDER PEABODY & CO. 

mcotpotdad 


DREXEL BURNHAM LAMBERT 

Incorporated 

LAZARD FRERES & CO. 


MONTGOMERY SECURITIES 


MORGAN STANLEY & CO. 

meaipeiMd 


PRUDENTIAL-BACHE 

Secunttes 


SALOMON BROTHERS INC 


SHEARSON LEHMAN BROTHERS INC. 


SMITH BARNEY HARRIS UPHAM & CO. 

incaipotaicd 


WERTHEIM & CO., INC. 


FIRST ALBANY CORPORATION 


AliEN & COMPANY 

IncaipQi'Sloci 


WILLIAM BLAIR & COMPANY 


EBER5IADT FLOWING INC. 


A G. EDWARDS & SONS, INC. 
OPPENHEIMER & CO., INC: 


LADENBURG, THALMANN & CO. INC. 


PIPER, JAFFRAY & HOPWOOD ROTHSCHILD INC. 

Inocipcreooa 

CAZENOVE INC. EUROPARTNERS SECURITIES CORPORATION 


ABD SECURITIES CORPORATION 


KLE1NWORT BENSON SWISS BANK CORPORAnON INTERNATIONAL SECURITIES INC. KJ7CAT AITKEN & SAFRAN 

Wcaipocahwl LknttM 


US $150,000,000 


W The Royal Bank 

of Scotland Group pic 

£ 200 , 000,000 

Floating Rate Notes 2005 

ofwtifch £100,000,000 has been issued as 
the Initial Tranche 


© 


Northeast Savings, F.A. 


In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that for the Interest Period from 


Collateralized 

Floating Rate Notes Due 1996 


6th Auqust, 1936 to 6th November, 1986, the Notes will 
bear a Rate of Interest of 1096 per annum. The amountd 


bear a Rate of Interest of 1096 per annum. The amount of 
interest payable on 6th November; 1986 will be,£1 26.03 
per £5,000 Note, and £1,26027 per £50,000 Note. 
Agent Bank 

CHARTERHOUSE BANK LIMITED 


Interest Rate 


6.60% per annum 


Interest Period 



Interest Amount per 
U.S.S10.000 Note due 
9th February 1967 


8th August 1986 
9th February 1987 


U.S. S339.17 


Credit Suisse First Boston limited 
Agent Bank 


CHAKTERH0USE 


A MEMBER OF IX ROYAL SATA OF SCO RAM) GROUP 


Midland Dank pie 


Talyo Kobe Finance Hongkong Limited 
U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1997 




£250.000.000 

Subordinated Floating Raw Notes 3001 


Notice is hereby given that the Rate of Interest has been fixed at 
10.10% p.a. and that !he interest payable on the relevant Interest 
Payment Date, November 7, 1986 against Coupon No. 2 in 
respect of £5,000 nominal of the Notes will be £127,29, and in 
respect of £50.000 nominal of the Notes will be £1,272-88. 


Guaranteed as to payment of principal and interest by 


Augusts, 1986, London 

By: Citibank, NA (CS51 Dept.}, Agent Bank 


The Taiyo Kobe Bank, Limited 

For the three month period 7th August 1986 to 7th November 1986 
the Notes will carry an interest rate of6W% pet annum with a coupon 
amount o( US$172.50 per US$10,000 Note and USS4.312.50 per 
US$250,000 Note, payable on 7th November 1986. 


CJTJBANCO 


a Bankers TraS 

Company, London 


Agent Bank 


Financial Times Friday August 81888 
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Rustenburg builds up its war chest 


A5 CHAIRMAN of Rustenburg 
Platinum Holdings, South 
Africa's and tbe world's biggest 
platinum producer, Mr Gordon 
Waddell can afford to shrug his 
shoulders at the prospecr of 
stiffer sanctions against South 
Africa. "Of course, ifs a con- 
cern, but what can you do?" 
asks the former Scottish Rugby 
flyhalf. 

Rustenburg alone provides 
about 40 per cent of platinum 
group metals outside the Soviet 
i Bloc, and has so far benefited 
handsomely from South Africa's 
political and economic prob- 
< leras. Fear of an Interruption of 
supplies has helped push the 
platinum price up sharply in 
the past year, while the decline 
of the South African rand has 
boosted rand-denominated earn- 
ings of Rustenburg and other 
local exporters. 

The extent of Rustenburg's 
good fortune was apparent from 
the company's annual results 
published towards tbe end of 
July. Distributable income 
jumped by 65 per cent to 
R258I!m (898.5m) in the year to 
end-June. The annual dividend 
was raised by 50 per cent to 
135 cents a share. 

If platinum demand remains 
strong and the rand continues 
at present levels, Rustenburg 
can look forward to another 
hefty rise in profits during its 
present financial year. At an 
average price of £440 an ounce 
and an exchange rate of 40 US 
cents to the rand, South African 
platinum producers will receive 
R 1.000 per ounce, compared 
with the average of RS27 an 
ounce in the 12 months to June 
30. 

The outlook for platinum 
remains bullish. Johnson 
Matthey, Rustenburg's sole 
marketing agent, said in its 
recent review Platinum 2986 
that “one may expect a con- 
tinuation of the slow but steady 
growth of demand for platinum 
that has characterised the past 
IS months or so, whilst scope 
for increased supplies is 
limited." 


Rustenburg doubled its spend- 
ing (in rand terms) on 
platinum promotion in its latest 
year and, together with other 
platinum producers, set up a 
Platinum Guild Association in 
Zurich earlier this year to pro- 
mote investment and jewellery 
demand for the metal 
Tbe driving force in the 
platinum market over the next 
year or two may, however, be 
events in South Africa. 


Rustenburg, 56 per cent 
owned by Anglo American 
Corporation and its affiliate 
Johannesburg Consolidated 


company’s mines was prompted 
by the benefits of economies of 
scale, the sharp decline in the 
exchange rate of the South 
African rand, and by the fact 
that Rustenburg's inventories 
are sufficient to service only 
one refinery. 

Rustenburg has not been 
immune to labour problems, but 
it has not resorted to mass dis- 
missals nor lost significant pro- 
duction. According to Mr Eric 
von Glehn, analyst at the 
Johannesburg brokerage Ann 
Martin and Co, Rustenburg's 
platinum output (which the 
company does not disclose) rose 


The world’s biggest producer of platinum can 
afford to be sanguine on the prospect of stiffer 
sanctions against South Africa. The group has 
already benefited from the country’s political 
and economic problems. Fears of interrupted 
supplies have helped push the price of the metal 
up sharply while the decline of the local cur- 
rency has boosted rand-denominated earnings 
from exports. Bernard Simon in Johannesburg 


US support 


Mr Waddell hopes that the 
current unexpectedly strong 
surge in Western European 
demand for cars fitted with 
platinum-bearing catalytic con- 
verters will offset a flattening- 
out of the North American car 
market The motor industry 
accounts for about a third of 
total industrial demand for 
platinum. 

The platinum market is also 
being supported by US and 
Japanese investors. Hoarding 
has become an increasingly 
important component of demand 
for the silver-grey metal rising 
from zero in the early 1880s to 
260,000 oz last year, equal to 
almost 10 per cent of total 
supplies. 

Referring to the growing 
variety of bars, coins and other 
investment vehicles available to 
platinum hoarders, Mr Waddell 
says: “ We need the price- 
elastic part of the market to he 
increased somewhat so that 
when the price falls, peojfle 
buy." 


Investment, has told its custo- 
mers that it cannot guarantee 
future security of supplies. But 
according to Mr Waddell: "It 
is more likely that their govern- 
ments will prevent them from 
buying than that we will be 
unable to deliver platinum 
group metals." 

Labour unrest at Impala 
Platinum, Rustenburg's main 
competitor, sent shivers 
through the platinum market 
earlier this year. Impala dis- 
missed 23.000 black workers 
and lost a substantial slice of 
production as it struggled to 
recruit and train replacements. 

Furthermore, Impala’s mines 
and the bulk of Rustenburg’s 
operations are located in nomin- 
ally independent Bophnthats- 
wana, which like South Africa’s 
nine other tribal "homelands" 
has been increasingly drawn 
into the violence which has 
swept the country for the past 
two years. 

Rustenburg will expand its 
presence in Bophuthatswana 
when a R250m precious metals 
refinery is commlaisoned at the 
end of 1888. The new plant 
will take over all Rustenburg's 
business from two refineries in 
Royston, UK, and Wadeville, 
east of Johannesburg. 

According to Mr Waddell, the 
decision to pool all refining 
capacity at one site near the 


to abont 1.25m oz in fiscal 1886 
from 1.14m oz a year earlier. 
Rustenburg also produces 
smaller quantities of palladium, 
gold, copper and nickel among 
other metals. 

Mr Waddell ascribes some of 
Rustenburg's good fortune on 
the labour front to sheer luck. 
“There bnt for the grace of 
God go we,” he says of Impala’s 
troubles. 

On the other hand, there are 
some differences which may 
explain the relative calm at 
Rustenburg's mines. While 
Impala has one large mine in 
Bophuthatswana, Rustenburg's 
three biggest mines are spread 
over a distance of 100 km (60 
miles). A fourth, smaller opera- 
tion is even further away in 
the Lebowa homeland in Ihe 
northern Transvaal 

Rustenburg’s wages are signi- 
ficantly higher than Impala’s 
reflecting a philosophical differ- 
ence between Anglo American 
and Gencor (which controls 
Impala). Mr Waddell says: "We 
have come to the conclusion 
that the answer for this country 
is to go for high wages first and 
the productivity will follow.” 
Gencor officials have tended in 
the past to favour the creation 
of a larger number of jobs at 
lower wages. 

Both companies decline to 
disclose wage levels. But it is no 


secret that Rustenburg produces 
abont 300,000 ob more platinum 
a year with 9,000 fewer workers. 

While the Chamber of Mines 
last month unilaterally imposed 

wage Increases of between 
25 per cent and 20 pec cent for 
black workers, * Rustenburg 
raised all its workers' wages by 
19 per cent plus a bonus equal 
to half a month's pay. Mr 
Waddell says that the company 
may push up wages again if the 
Chamber and the National 
Union of Mine workers solve 
their present dispute by agree- 
ing on a higher increase. 

Besides implementing the 
Chamber of Mines* recent 
increase, Impala raised black 
workers wages shortly after 
tiie labour upheavals at its 
mines last February. 

Rustenburg will have no 
trouble affording higher wages 
— which make up half Its total 
costs— if the platinum price re- 
mains strong. But what if it 
falls? 

Beneath his optimism. Mr 
Waddell betrays a touch of 
caution. “What we «e con- 
cerned about is that we have 
had four years of a reasonable 
platinum market, but things can 
change very quickly.” Rusten- 
burg suffered a severe liquidity 
crunch in 1981-82 when precious 
metal prices fell sharply and 
Inventories rose. The platinum 
market has proved in the out 
to he more volatile than gold. 


Debt free 


Gold Fields of South Africa 
earlier this year announced 
plans to build a new platinum 
nine in the north-west Trans- 
vaal Rustenburg is thus hesi- 
tant about pressing ahead with 
the exploitation of Its deposits 
in the Maandagshoek area of 
Lebowa in the northeast Trans- 
vaal. 

Already debt-free, the com- 
pany is also building up a war 
chest in case the market turns 
sour. It transferred R89m to 
reserves last year, bringing the 
total to almost RSOOm. Accord- 
ing to Mr Waddell “I wouldn’t 
like Rustenburg necessarily to 
be the biggest mine. I want it 
to be the most profitable mine.” 
He says that building up cash Is 
the company's highest priority. 

One motive for strengthening 
its reserves is dearly to give 
Rustenburg more muscle in a 
weakening market. “ People 
should abandon any notion that 
Rustenburg will be the seller of 
last resort,” Mr Waddell says. 


Brasilvest SA. 


Note Issuer (No. 1) 
Amsterdam B.Y 


PAN-HOLDING 
50CRETE ANONYME 
LUXEMBOURG 


For die throe month period from 7di 
August. 1986 ts 7th November 1986 
tbe Notes will bear interest at die 
rate of 10*4 per cent, per annum. 
Tbe Coupon amount per £25^)00 
Note will beE653.77 payable on 7th 
Nomnber, 1986. 


Altar payment on -July .1, IBM. of* 
■ dividend of USS5.6Q per, there, . 
in leepeet or the -year 1986 (coupon 
no. fit), the unconsolidated net 
eaoet value a* of July 31, 1968 
amo unted to U8S332.20 par share 
of USS50 par value. 


MopnGmUftCalkAcd 

A g nrJk mk 


The consolidated net suet value 
par share amounted as of July 31, 
1988 to US$345.83. 


Net asset value « of 
31st July. 1886 
per Cz9 Share: 44*44640 
per Depositary Share: 

U-S429.649.99 
per Depositary Sharer 
(Second Series) 
UB427JM3A6 
per Depositary Share: 
(Third Series) 
UAJ23A9187 
per Depositary Share: 
(Fourth Series) 
1L&$22J3&03 


NOTICE OF REDEMPTION 


PHILLIPS PETROLEUM INTERNATIONAL FINANCE N.V. 


U.S. $200,000,000 14% Guaranteed Notes 


Due May 1, 1989 


NOTICE IS HEREBY GIVEN that. pursuant to paragraph 5(a) of the Terms and Conditions 
of the Notes described above (the “ Notes ”), and paragraph 6 of the Fiscal and Paying 
Agency Agreement dated as of Hay 1. 1982, Phillips Petroleum International Finance N.V. 
has elected to and shall redeem on September 9. 1986 (the “ Redemption Date ") all outstanding 
Notes at a redemption price of 1011% of the principal amount thereof (the “Redemption 
Price ”). together with accrued interest to the Redemption Date. 


The Notes shall become due and payable on the Redemption Date at the Redemption 
Price, plus accrued interest, which shall be paid upon presentation and surrender of Notes 
together with all appurtenant interest coupons maturing subsequent to the Redemption Date. 
Payment will be made in U.S. Dollars, subject to applicable laws and regulations, at the paying 
agents listed below which are the main offices of Morgan Guaranty Trust Company, the Fiscal 
and Paying Agent, in the Cities of New York, London, Brussels; Frankfurt and Paris; rhe 
main office of Swiss Bank Corporation in Basle and the main office of Kredietbank SA, 
Luxembourgeoise in Luxembourg. 


Payments at the office of any paying agent outside of the United States will be made 
by check drawn on a United States doi/ar account, or by transfer to a dollar account 
maintained by the Note holders, with a bank in the City of New York. Any payment made 
by transfer to an account maintained by the payee with a bank in the United States may 
be subject to reporting to the United States internal Revenue Service (IRS) and to backup 
withholding at a rate of twenty (20%) if payees not recognised as exempt recipients fail 
to provide the paying agent with an executed IRS Form W-8, certifying under penalties of 
penury that the payee is not a United States person or an executed IRS Form W-9 
certifying under penalties of perjury the payee’s taxpayer identification number (employer 
identification number or social security number, as appropriate). Those holders who are 
required to provide their correct taxpayer identification number on Internal Revenue Service 
Form W-9 and who fail to do so may also be subject to a penalty of fifty dollars (550). 


Please, therefore, provide the appropriate certification when presenting your securities for 
payment. 


r,.™* Notes to be redeemed will no longer be outstanding on and after the Redemption 
Date, interest on the Notes will cease to accrue from and after the Redemption Date the 
coupons for such interest tiiall be void, and the sole right of a Note holder shall be « 
receive the Redemption Price plus interest accrued on such Note to the Redemption Date. 


PAYING AGENTS 


Morgan Guaranty Trust Company 
of New York 
30 West Broadway 
New York, New York 10015 
U.SA 


Kredietbank SA. 
Luxembourgeoise 
43, Boulevard Royal 
Boite Postale >108 
Luxembourg, Luxembourg 


Morgan Guaranty Trust Company 
of New York 

Morgan House. I Angel Court 
London EC2R 7AE 
England 


JUI^ .. . 


r ,h.- 


Swiss Bank Corporation 
Aeschenverstadt Ns. 1 
Basle. CH 4002 
Switzerland 


Morgan Guaranty Trust Company 
of New York 
Mainzer Landstrasse 46 
6000 Frankfurt am Main 
Federal Republic of Germany 


Morgan Guaranty Trust 
Company of New York 
Avenue des Arts, 35 
1040 Brussels 

Belgium 


Morgan Guaranty Trust Company 
of New York . 

14 Place Vendome 
Paris 75001 
France 


PHILLIPS PETROLEUM INTERNATIONAL FINANCE N.V. 
By: Morgan Guaranty Trust Company of New York, 
Fiscal and Paying Agent 

Dated: August 8, 1986 
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INTERNATIONAL COMPANIES AND FINANCE 


Sumitomo 
Chemical 
plunges 
into the red 

By YOkoShlhata in Tokyo . 

SUMITOMO CHEMICAL, one. 
Of Japan's’ largest ■ comprehen- 
sive chemical makers, showed a 
45.3 per cent slide in. pre-tax 
profits in the half-year to June 
to Y9.86bn ($63.9 ml and fell 
into the red at the net level. 
Net losses were Yl“.7bn com- 
pared with, the previous year's 
net profits of Y6.52bn. 

The poor showing was blamed 
on the deteriorating profitability 
of its -exports. This was in turn 
due to the yen's steep apprecia- 
tion and a heavier interest pay- 
ment burden. 

Another factor was a rise in 
fixed -costs owing to- its pur- 
chase of Sumitomo Aluminium 
Smelting's aluminium division 
for Y25bn at -the end of last 
year. 

Half-year, sales declined by 
16. per .cent, from Y334.Q2bn to 
Y2SlJ3bn, affected by lower 
prices of petrochemical pro- 
ducts and a decline in profit- 
ability of agricultural chemical 
and fine chemical . product 
escorts. 

The net loss came despite 
obtained from the sales of 
special profits of Y8.S4bn 
equities in .its portfolio. 

For the full year, pre-tax 
profits are forecast to plunge 
31 per" cent to Y20bn, on sales 
of Y530bn. down 20 per cent. 

•. Asa hi .Glass, a leading 
Japanese manufacturer of 
glass, chemicals and ceramics, 
showed a 5 per cent fall in un- 
consolidated pre-tax profits to 
Y26.45bn- (3171.3m) in the June 
half-year, attributed to sluggish 
demand for glass products from 
export industries such as 
makers of television sets and 
cars, and capital investment 
spending for future expansion. 

Net profits were 1-5 per cent 
lower at YlS.Slbn, on turnover 
of Y34S.49bn — up 7.8 per cent.. 
Net earnings per share were 
slightly down from Y 13.56 to 
Y 13.34, while the interim divi- 
dend is unchanged at Y4. 

Full-year turnover is expected 
to grow 5 per cent to YTlOJra. 

Net profits are projected at 
Y29bn, down 2 per. cent iron 
the previous year; 


Wickes bids $2bn 
for Owens-Corning 


BY OUR FINANCIAL. STAFF 

OWENS-CORNING Fiberglas, the 
US bidding products group, has 
confirmed that it has received a 
merger proposal from Wickes Com- 
panies, another building products 
group that has been diversifying ag- 
gressively since emerging from 
bankruptcy. 

The offer at $70 a share in cash 
values Owens-Corning at more than 
$2bn. The announcement of the bid 
proposal followed three days of in- 
tense speculation which saw Ow- 
ens -Coming's shares jump from 
$61% on Monday to $74% at Wed- 
nesday's dose. By mid-morning 
yesterday, the shares had risen a 
further $% to $75%. 

Mr Sanford Sigotoff, Wickes 
riT fl i rman and chief executive offi- 
cer, said he asked Mr William Bo- 
eschenstein, Owens-Corning chair- 
man, for a meeting to discuss the 
merger proposal 

“It is my hope that Owens-Com- 
ing Fiberglas management will re- 
spond favourably to my request for 
a meeting, since I believe the 
Wickes offer is in the best interest 


of all Owens-Corning Fiberglas 
shareholders." 

Wickes owns about 8 per cent to 
10 per cent of the Owens-Corning 
29.8m common, shares outstanding. 

Ur William Boescbenstein, chair- 
man and chief executive of Owens- 
Corning, said: "Naturally, our board 
is fully aware of its fiduciary re- 
sponsibilities and would give appro- 
priate consideration to any respon- 
sible proposal made by Wickes or 
another third party. 

“In that context, 1 would also ex- 
pect that the board would also con- 
sider all available alternatives, in- 
cluding the possibility of maximis- 
ing short-term values through fund- 
amental rfiangp in our business 
structure." 

Mr Boescbenstein said his com- 
pany was extremely concerned 
about trading in its stock “without 
any public disclosure concerning 
the cause of that unusual activity." 
He stated that Owens-Corning had 
not received any notification con- 
cerning a filing by Wickes. 

Wickes emerged from bankrupt- 
cy a year and a half ago. 


Reliance Inds. shares hit 
by newspaper allegations 


Brnc MURTHY IN BOMBAY 

SHARE VALUES of Reliance 
Industries, India’s fastest grow- 
ing company, have plummetted 
by more than a third over the 
last fortnight 

. The shares, at Rs 258 yester- 
day. appeared to be heading 
back towards the year's low of 
Rs 225, from where they 
started the climb in January 
to the peak of Rs 394 in 
mid-June. 

The slide followed Indian 
press allegations that Rs 600m 
($47Rm) in loans extended by 
a dozen Indian and foreign 
banks were improperly used by 
some 10 trading companies, 
which have their addresses at 
Reliance’s corporate head- 
quarters in Bombay. 


Investors were further un- 
nerved by an announcement last 
week by Mr V. P. Singh. 
India’s finance minister, setting 
up a committee headed by a 
deputy governor of the Reserve 
Bank of India, the country’s 
central bank, to probe the use 
of these loans. 

The media reports suggested 
that these funds went to 
buttress the successful notation 
of Rs 3.7bn debenture issue 
made by Reliance last year, but 
Mr Dhirubhai Ambani, Reliance 
chairman, denied the allegation 

The Bombay stock exchange 
has clamped down on Reliance 
share sales: on Wednesday it 
suspended jobbing in them, 
after banning forward sales 
two days earlier. 


; FT INTERNATIONAL BOND SERVICE 

Listed are. thq 200 latest international bonds for which there is an adequate secondary market 

Closing prices on August 7 


DS DOLLAR 
STRAIGHTS 

A/wocpCo.9*II> 

AlfeM. RkWkW MV 00 25ft 
Australia Com. 3£ S5 — 
AoStrWto Com. 

BPCaprwWm'M— 100 

B£9**al ll*®-- 2SR 

CaracbOISooplSiW 

Canada 9 - -was 

ca— d»ii*90...-. - 
CmSMPx.lAW — , 
CCPME. 10* 9V ’i— 

CrtkOTpl088 

CHicorp 10* 93 ; 

CmftLmnoahV^t 

CrwthfiiitoniU9V»— 
Danmark Kingdom 7t, 93 250 
Denmark Kingdom B* 93. MS 
Denmark KVftn. Ulj 92 ISO 

EOCB*<*2 ‘ 

EEC BV96 — 

EEC 8>a 91 ; 

EEC 9% 90 

ElB 10*94 

ElB 1295 i 

EU Lilly 10* 92 j 

Export Dev. Cpn. 10 90 

F*iL Dtp. Sirs. 10* 95 

Font Mow CratLlO* 91 .. ISO 
Ford Motor Cred. 11% 90- MS 
Geo. Etec. Cfwt. 10*00 _. 

GMAC1DU89 

GMAC 81? 93 

IADS 9% 93 

IO0B 10*95 

Merrill Lynch 8* 91 

New Zealand 7* 90 

Ne« Zcalvd 8*TOj 

Pefideo Inc, 7V 93 ■ 

pJSSr*G»m»:'A'9%92_ 150 
Pru Realty Secs. 12* 95 — SOS 
Qanus Airways 10*95 — MO 
Qraeoland Cow. 10* 95 ISO 

Rat- Ann Purina 11* 95 150 

SxA Scania 9* 91 ~ 

Saskatchewan 10V 92 

SgHHhwW Air. 10* 95 — 

State Bk. S. Aim. 9*93— 

SiattrH 1090 — ~ 

S. Wales Tmr. 11*90 

SkhL Exp. Cred.1092 — . 

Sweden 81,96 < 

Sweden 10* 92— 

Sweden Kgdm. 10% 90 — 

SwedenKgftii.il* 94 

Toyota Motor CrecL 8 89 100 

Victorian Rto. US 92 

World Bank 8*1 2018 

World Bant 9V 2016 — — . 

World Bank 9V 2016 

World Bank 10* 95 

Vasada Iron Fin. B* TO MO 
Avenge price rl i i ng oi a 

DEUTSCHE MARK. 

STKAMMTS *>md 

Aslan Dew. Rank 894 200 

Austrian Eke Co. 6* 95 ISO 

BMW S>«96 200. 

Dwmier Benz imSV 01 — . 

Dow CketMcat 5^96 

Dow CtMMleal 6S 45 300 

EIB 98 — » 

EIBW95 300 

EIB7U94 300 

EmRan Corse. 6% 95 125 

fcuroShnabL,9b IDO 

Ex.-lm. Bk. Korea 7S 90 _ MO 
Finland RepoMic 7 92 200 

HoeWltlnt.Fta.795 — — US 

Hydro Quebec 5>i 9b 

HWtrO Ouedec b 201& ~— 

I BJ 5*e 9b 

Ireland 8>g 92 , 

I/S Ehant bV 93 US 

Korea On. Bank 6%^—. 1SS 
MMjuWihl M. 3ie 89 WW BOB 
MH3B0KM M. 3t, B9 XW us 

Rente 7k 45‘ 

Sot. Cent. Hwi*»r7i«95_ 150 
Soc. Cent Nudcw891 m« MO 

Steven 5*2%-. UO 

WBrid8«k795 MO 

YortaUn lnd.6lt2D01 — MO 
Antw price t leii i i 

SWISS FRANC 

STRAIGHTS kMd 

AraaCao.Gonw.5k94— 13B 
Brit. Land Comp. 6*a 99 « 15 

OnyilerMe9b U8 

CouneU efEwoM 692 — 120 

CretktartBah5la94* 100 

Deubche 0k. Fin. 5*i 95 100 

SiSelrtifiS « MO 

Humane 5 1 * 98 US 

tnd. F. FMandSW94 40 

N. ZedaM SIMi 3k % 70 

06erotWnsK.5J.V5 MB 

OlritHi Inti, ft 95 MO 

Pteit«5 , e9S 130 

Pfa«A-SaianiM5%97 — UO 
Raman Pum&k 94 ~ — 225 
Setuu Euro. 02001 — MB 

Tokyo Uec Pwr. Sly 93 _. 120 
Tokyo MctropHJs N* « * 

WorM Bank 51(94. — 150 

Anoge price cfaaoa * 


200 29U| MSe 
200 lOVj 107% 
200 XUV 1243* 
MS 113V IKY 
10S M2* IBS* 

55 ® 1UV 
MM MW* MU, 
5M U2*. IKY 

- 1OTV 10KY 
2M 104% 1BW* 
200 Mb 10b* 
208 MS* 104* 
150 10V. 104* 
258 98 

3M Ml* 102 
MB 124* 115* 
UO 382* M2* 
100. Ml* UO* 
UO 103* W* 
350 205* Mb 
130* HO* 
321* 322*. 
150 110* in* 
3M 187* IBS* 
1M 109* 110* 

181 SR JR 

3M Mb* 
200 10b* Mb* 
2M MB* Ml* 
MO 109* 110* 
350 U4* 214* 


*■ week YWd OTWR STRAIGHTS bsaed 

-8* -0* 933 Amen. Ea. Ob Cr. 0 91 AS US 

0 -n 93b Bremer LdKfc. 12* 91 AS 30 

Flat Finance 14* 89 AS _ SO 

“2* “*? .JM 6 MAC 12* S9 AS 40 

CS laai IS Undtftk. lOieki 13 89 AS 30 

0 in CanadtanP«c.l0*90C$_ 75 

-m. ‘ Tie Chrysler Fw. C. 10 91 CS 75 

li? 12 7 « Sensor Fh.ll* 95 CS _ 75 

0* ZSu GMAC 9* 92 CS 75 

8 S: IM Iteyal Twslon ID* 90 CS 75 

8 8 7.55 Sean Ace. 10*92 CS 75 

-0* -4* 9J7 Coca-Cola F. t 17 90 NS 75 

-8* —0* 7Jd Denmark 17*1 69 NS 50 

-f* -0* BJ7 Unilever Cap. 17* 09 NS _ 50 


Bd Offer 
51* 52* 
95* 9b* 
«*..»*. 
9b* 97* 

95* 9b* 
118* 98* 
191* 9Z* 
110b* Ml* 
«»* 95* 
190 9»* 

tl02* UB* 
T101 KB 
199* 100 
103* 104* 


nek YMf 
— 0* 1500 
-2* 13JO 
-♦O* 1U2 
r l* .1431 
-2* 1AM 
-0* 1038 

-o>2 has 

+0* 1847 
-0* 10.77 
HP, 1087 
-0* 9.91 

-1* 1636 
-9i 17 AS 
+0* 1587 


Copeflfcagn, City 9 95 Ecu 

48 

105* 

285* 

♦ft* 

-*• 

LM 

088*95 Era 

1*0 

US* 

186 

-0* 

HI* 

7A8 

Walt Dtancy 8*90 Ecu — 

62 

105* 

106* 

+0* 

♦0* 

7M 

Honda Mir. WW 5* 90 FI 

100 

106* 

107 

0 

-ft* 

1.92 

Honda Mtr. XW 3* 90 FI 

100 

TO* 

«* 

+•* 

-«* 

629 

Tbysseo 7* 90 FT 

50 

104 

104* 

-0* 

♦•* 

604 

WMkBaue 7* 90 FI __ 

75 

184 

UN* 

0 

a 

626 

WesanM6*.9QFl 

50 

182* 

US 

0 

+ft* 

5.97 

Amt* 11 TOE 

50 

tin* 

102 

-8* 

-ft* 

18-58 


MO 99* 99* 
150 380* MO* 
200 95* 9b* 

150 un* .MS* 
54b lib US* 

140 no* w* 

MO 109* 109* 
iso mu* in* 
low, 305 
111 * 112 * 
M9* no 

THE* U>* 
170. Mb* 107* 
190 330* 111* 
UO 101* 209* 
200 104* U4* 

250 2u in* 

200 UO* 110* 

tea n* iu* 

100 Ml* Ml* 
158 113* 133* 
ISO 93* 93* 

300 nz* 133* 
MO UU* ME* 


308* 100* 
MS* HU t 
92* 93* 

9b* 97 

94* «* 

M2* 2RZ* 
95* 95* 

M4* 104* 
MS US* 
1SX* 102 
141. US* 
10A 104* 

JRSS 

m R 

jR MO* 

% ^ 

Mb* :M7* 

iSiS 

1M U*. 
385* Mb 
93 91* 

MS* MS* 

t«* H 

an day 0 em 


0 0 

0 - 0 * 

-0* +•* 


-0* -0* 
• + 0 * 
HI* +0* 
■MB, +0* 

v a 

-«* +o> 


0 . 0 
+ 4 * +1* 
♦«* .*0* 
>8* +0* 
• -9* 

♦4* wO* 
♦8* +S* 
8 40* 

0 +1* 

weak -48* 


AaftraKaCem.ll92£ 40 tun 102* -0* -0k 19.42 

GMAC UK Pki. 10* 90 £ - SO lOZ 192* HI* HM, 1088 

taV-Chem. Inds. 1003 £_ MS 198* 99* HI* -S* MM 

Ine. Cbm. Inds. ID* 92 £ 75 100* 101* HI* -X 1851 

IrvsL tn Inds. taL 10 93 £ M 97* 97* -0* -l* 1852 

Leeds Bid. See. 10* 91 £ SO 99* 100* -fl* -0* 1050 

AAeDonaMelOVSOl 40 TU2* 102* S HI* HUM 

NatloewMe BS 10* 93 £ 75 97* 98* -0* HI* 1053 

NSW Treasury 10* 92 £_ 50 99* MB* 40* -0* 1057 

Royal Insce. 10*92 £ bo 1101* 102* HI* HP, 1088 

X Sfiimbury 10*93 E 40 Ml MU, -A* -1* 1857 

Tsttae. Forte U* 90 £_ SB tlfil* W* 0 -1 1061 

World Barit 11* 95 £ 100 109 109* -0* -8* 9AJ 

CoE8*95LFr »0 WHY 10b* 0 HT* 780 

Nat. L. Alan. 10* 92 LFr bOB 1102* 102* 0 +1* 9.92 


FLOATING UTt 

NOTES Spmad Hd Of! 

MUaoce & Let BWg. £ 94 80S 9989 99 

Barit at Montreal 98 805 10849 180 

Barters Bank Porp. I 0*0 20871 180 

Barclays Bank Pero. 2 0*4 10837 108 

Bel^wn,Kbi90era ol 91 ._0 10874 100. 

BNP 5* 95 805 M2J1 lm 

Britannia 5 93 £ 0* 10083 104 

CCF5*97 — 0 99-67 99 

CHlcorp 98 0* 9983 99. 

Credit Lyamtaa 5 2000 — _ 0d» 1088b 108 

EEC 3 <« DM 0 10635 108 

EEC 5* 93 Ecu 0*0* 99.95 108 

KaK*xBWg.Sac.£9t <U 99.90 99. 

Lloyds Bank Perv 0* 10844 108 

Midland Bank 2001 £ 81 9987 99. 

UKk Mrfcts- Board 5 93 £ 9* 10833 188 

Has.Vtew.Peid. A 0*« 14864 188 

NatWest Perp. 8 0*i 10853 108 

New Zealand 5 97 £ 807 99.90 108 

New Zealand 5 2001 0 10824 MS. 

Prudential Corps. 4 95 E — 83 9895 108. 

Royal Bk. Scotland 5 Fra. 0* 10875 1801 

UnUad Kingdom 5 92 8 1080 108! 

Wootblde Flrumdal 5* 97 „ 0 10808 108 

Woolwich S 95 £ 0* 10803 1881 

A verag e price rtwn pa t on day -002 an 


£I00m 
acceptance 
credit by 
Russia 

By Alexander Nicoll 
| THE Soiiet Union's Bank for 
Foreign Trade is arranging a 
flOQm sterling hanker's accep- 
i tauces facility. Us first borrow- 
1 ing of this kind. The trans- 
action is also unusual because 
the Bank of England has 
allowed a bank, rather than a 
trading concern, to issue hills. 

Lloyd's Merchant Bank has 
mandated to lead the five-year 
deal which, although it is not 
the Bank for Foreign Trade's 
first borrowing in sterling, 
may hare been helped by the 

recent agreement between 

Britain and th Soviet Union 
settling pre - revolutionary 
claims. 

The borrowing will carry an 
annual facility fee of 10 basis 
points, and a front-end fee 
ranging up to 17 i basis points 
for commitments of £7^m or 
more. If the committed 
facility is drawn, acceptance 
commission will be 15 basis 
points above the eligible bill 
rate — the rate for bills which 
may he discounted at the Bank 
of England. 

A tender panel of banks 
will normally bid competi- 
tively to accept bills at com- 
missions below 15 basis 
points. 

The transaction has become 
possible because the Bank ol 
England has agreed to treat 
bills drawn by the Bank for 
Foreign Trade, and then 
accepted by banks, as eligible 
for rediscount. It will there- 
fore bay Soviet bills accepted 
by banks in tbe same way 
that It buys all other eligible 
bills in its daily money 
market operations. 

Since bankers acceptances 
are designed to finance 
physical trade, the Bank of 
England normally treats as 
eligible only accepted bills 
which were originally drawn 
by a trading concern rather 
than a bank. Lloyds said the 
Bank permitted the Soviet 
bank to draw bills in its own 
right because, under tbe 
Soviet system, it is tbe only 
entity allowed to raise 
medtnm-term finance. 

German bank higher 

Landesbank Rheinland-Pfalz 
Girozentrale lifted first-half 
operating profits to DM 127m 
<S61m), 22.5 per cent higher 
than the year ago due to a 
sharp increase in profits from 
trading on own account. The 
bank said the result will not 
only enable the bank to make 
provision for all forseeable 
risks but also allow it to 
strengthen own resources. 


N. AMERICAN 
QUARTERLIES 

BRIGGS AND STRATTON 
Fedot cng.nes. auta IccKs 

' 1985-86 1984-8S 

Fourth quarter 5 S 

Revenue l8t.2nt 178 8m 

Net profits 4.59m 8 53m 

Net per share 0.35 0-59 

Year 

Revenue 7« 8m 717.8m 

Net prolits 34 1 m 33 5m 

Net per share 2 36 2 32 

CNA FINANCIAL 
Property-casualty. We insurance 

1986 1985 

Second quarter S S 

Revenue 1 53bn 7_.09bn 

Od. net preliis 67 5 m 55 1m 


Op. net prolus 67 5 

Op net oer share 1.1 

Sut months 

Revenue 2 951 

Op net prolits 121 3 

O p. nei par snare 1 ! 

COMBINED INTBMATIONAL 


BM 

Offer 

cote 



1988 

1985 

9949 

99.74 

HWB 

loot 


S 

S 

10049 

18059 

ZM1 

5* 


... AC1 9m 

337.1m 

200-71 

100-81 

201 

726 

Op. net prol'ts 

.. 48 1m 

41 8m 

10037 

100.74 

100*7 

1003* 

14/80 

19/OB 

■* 

836 

Op. net oer share ... 
Six months 

in 

1.26 

1C231 

10241 

12/81 

638 


... 804 4m 

662 Em 

1O0JO 

308-10 

bub 

2039 

Op. net profits 

Op. net per share ... 

. . 86 8m 

75 8m 

99M7 

99.77 

14/05 

694 

2 60 

2.28 


SOQ7 7JA 
tlOB 1854 
802 7* 

7/00 1806 

26*09 9.94 

9*01 6.44 

94)8 8* 

14*06 10* 
4/08 823 

5/09 985 

12/12 7* 
7/M 728 

2017 681 
19/08 HP, 
efc -801 


CONSOLIDATED NATURAL GAS 
Integrated natural gat system 

1986 1SB5 


Second quarter 

Revenue 

Net proMs 

Net per share 

Srx months 

Revenue 

Net profits 

Net per share 


S S 
468 3 m 621.9m 
22 Bm 33.2m 


1.67bn 1 99bn 
114. 7m 132 2m 


CONVERTIBLE 


Ajinomoto 3 99 .— — 

Faroe 3* 96 1/84 7632 236* 230* +12* 7856 

FeJI Heavy Inds. 3 2000 — W85 67b UO* Ul* +1* -874 

Fujitsu 3 99 5/84 U20 US* 120 +6 23J4 

Marta 3* 99 7/84 1362 357 3S9 +4* 861 

Minolta Camera 2* 94 OM 2/86 IMS U2 183 40* 55.92 

MdSodsM B»rk 2 7 t 00 8/85 1768 145* 147* 4-0* M2 

Mitsubishi Elec 2*00 3/85 422 179 181 +5* 867 

Mitsui Bade 2* 01 4/84103-9 1201, 123* -0* -9844 

Mima 3* 2000 7/8*2398 146* 347* +9* MS 

Nippon Elec. 2*2000 PS 1295 109* 190* +15* 11161 

MmkmM Co. 32000 5/85 923 205 206* +B* 0J2 

OKI Elec Ind 3*49 IB/M 005 153* 154* +5* 834 

SHU Bank Z* 2000 1085 2486 150* 151* +2* 333 

Sridsul House 3 99 6/M 612 342* 344* -fZ* 880 

Sumtumo Bank 2* 2000 > 8/S 2342 169* 170* +10* 1330 

SurritpewCerpn. 2*99 „ 5/84 593 285* 2BS* +6* 12A9 

TaboVudta3*2000 5*6 1978 11© M5 42 811 

Toshiba Ceramics 3 2000 - 4/S 1734 128* 121* >3* 334 

Nippon OH Ce Z* 92 Sfr_ SM 1£2 11»* 129* UO 

Nippon Siinpan 2 92 SFr _ 3184 801 *7217 218 8 1363 

ASici 592 DM 12/33 520 146 147 -4 437 

R*HOwe3*90W SOS *1S 135* 136* +1 -880 

• No Information availa bl e previous day's price, 

f On* one market maker supplied a prie*. 

StrrigM Beads? Tim yield A lit yield to redemption of the mid- 
price; tbe amount Issued Is in millions ol currency units «»«pt lor 
Yw booth where It b in billions. Changt on week- Change over 
price a week earlier. 

Ftettaf Rote Notes: DenommaWd in dollars unless Otterwise 
indicated. Coupon shown is minimum. C.dte-Daie neat emuon 
become s effective. Spread- Margin above wx-mpnfh owed rate 
(tthcee-mmh; 9 above mean rote) ter US dollars. Cxpn-The 
Current coupon- 

Convertible Banda: Denominated In dollars unless otherwise 
Indicated. Chp- dav-ClMwje on day. Crtv. dote- First dale lor 
conversion into shares. Cnv. price- Nominal amount of bond prr 
shve evpwssod In currency ol shore at conversion rale llaed at 
(mw. Prem = Percentage premium of the current effective price 
pf acquiring sWes via U* £»im over die most recent price ol the 
Sham. 

<8 The Financial Times Lid, 1986. Reprochrctlon In whole or hi part 
fear* term wt permitted without written eonsML Data supplied by 
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CONTINENTAL CORPORATION 

Properly -COS ualr/, J.lo injurant 

1985 1985 

Second quarter S S 

Nat profits 88 Om 53 6m 

Net per share 1 36 0 99 

Sn months 

Net profits ............. 232 1m 96 2m 

Not par share 3.9^ 1 77 

INSPIRATION RESOURCES 
Metals, coei. agricultural products 

1986 1985 

Second quarter S 5 

Revenue .... 52l.4m 4&i 3m 

Net profits 13 0m IB 3m 

Nei per share 0 20 0.29 

Six months 

Revenue 

Net profits 


743 2m 702 Om 
J5.4m ’ll.-m 


LEAR SfEGLER 

Aerospace, auto, industrial products 

1985-66 " 19W-BS 

Fourth quarter S 5 

Revenue 708 2m 533 9m 

Net profits 3 4m 34 7m 

Nei per share 0.52 1 89 

Year 

Revenue 2 45bn 2 2 ”bn 

Net profits 55 am 100 7m 

Nat per jnare' 3 02 5 51 

LOEWS - CORPORATION 
Cigarettes, insurance, hcrsls 

1S36 1885 

Second quarter 3 3 

Revenue 2 2-lbn 1 66bn 

Net arofits .. .... 175 6m 13r 9m 

Net per share 2 15 1 55 

Six months ^ , 

Revenue 4 17tn 2 l9bn 

Net nrclns 237.2m 262 2m 

Net per sure „„ 2 il 3 1- 

"MOORE CORPORATION 
Business forms, printing machinery 
19E6 1*5 

Second quarter S S 

Revenue 557 7m 

Net profits 31 7n 21.7m 

Net set share 0 35 0 35 

Six months 

Revenue i Ibn 554 2m 

Net profits 62 5m 6- On 

Net per snere C 70 0 72 


$200m Citicorp deal on quiet day 


BY OUR EUROMARKETS STAFF 

CITICORP, the US bank, 
borrowed S200m fixed-rate 
funds in the Eurobond market 
late yesterday after a day of 
generally listless trading ahead 
, of the last leg of the US 
Treasury bond auctions in New 
York. 

Morgan Stanley led Citicorp's 
seven-year Issue which has a 
coupon of 8% per cent and price 
of par. It is non-caUable for 
the flrsr four years and then 
at par. 

Elsewhere in the Eurobond 
market a Slbn floating-rate note 
(FRN) issue for Denmark, 
launched on Wednesday, traded 
at discounts to issue price out- 
side the level of its total fees. 
The issue has been widely 
criticised for its tight pricing. 


since it pays interest at 1 point 
under London interbank bid 
rate, but dealers said yesterday 
investor interest should pick up 
over time because of the bond's 
liquidity. 

Christiania, the Norwegian 
bank, issued a S250m floating- 
rate note which met an unen- 
thusiasne reception, as had 
other recent issues for Nor* 
wegtan banks. Christiania’s deal 
is unrated. 

The 15-year issue provides 
interest at the mean of sis- 
month London interbank bid 
and offered rates. Many dealers 
thought this too low, despite the 
current strength of Japanese 
bank demand for floating-rate 
paper. 


Credit Suisse First Boston, 
tt-hich led the issue, set the 
issue price at par and it may 
be called after two years at par. 
Fees total 40 basis points, and 
the bond was quoted well below 
this discount at 99.25 bid. 

The Euro Danish kroner 
market saw the only other new 
issue of the day. This was 
DKr 300m four-year deal for 

KB Ifima, a finance subsidiary 
of Kredietbank. which guaran- 
teed the issue. Privatbanken. 
The lead-manager, set its coupon 
at 9] per cent and price at 
1003. 

The domestic and Euro 
Danish kroner markets have 
stabilised lately after recent 
sharp falls following poor 
Danish trade figures. KB 


Ifiraa’s deal benefited from 
this, and was bid at 99|. within 
13 per cent commissions. 

The D-mark saw thin trading 
though some bonds rose in 
price. Wednesday's ten-year 6 
per cent issue for Oesier- 
reich Kontrollbank was bid at 
a discount to issue price of £ 
point. The Federal Railways' 
new 6 per cent 12-year DM1.2bn 
traded at a discount to issue 
price on the bid side of one 
point. 

Turnover in the Swiss franc 
market was low. though prices 
were stable. A 5j per cent 
eight-year bond for Inter- 
American Development Bank 
traded for the second day and 
gained \ point in pnee to 101. 


IPMA tests computerised communications 


BY CLARE PEARSON 

INVITATIONS into some 
distinctly unlikely deals were 
flying around the Eurobond 
market yesterday as the Inter- 
national Primary Market Asso- 
ciation (IPMA) Communica- 
tions Committee was testing a 
new computer system. The 
system could dramatically alter 
syndication procedures. 

If introduced, invitations into 
deals and invitees’ responses 
will be sent via a -telephone link 
between computers. Syndicate 
managers will no longer face 
the mne-consuming ordeal of 
making individual phone calls 


to invite co-managers into deals, 
and then following them up with 
invitation telexes. 

The new electronic mail 
system, developed by Computer- 
soft in conjunction with the 
IPMA. should enable potential 
underwriters to assess an issue 
quickly and thoroughly. Both 
public information required by 
the association and private 
infonnation. such as commit- 
ment size, can be transmitted. 

Credit Suisse. First Boston. 
Morgan Stanley. Goldman Sachs. 
Union Bank of Switzerland and 
Merrill Lynch tested the system 
with dummy invitations for 


Rush of convertible bond 
issues planned in Japan 


BY-YOKO SHIBATA IN TOKYO 

A RUSH of convertible bond 
issues is due to be seen in Japan 
in September and October amid 
a deterioration in issuing condi- 
tions for bonds with warrants 
and other bonds abroad. 

September is likely to bring 
25 convertible issues worth 
between Y410bn ($2.65bn> and 
Y420bn, surpassing the previous 
monthly record o! Y340bn in 
March 1985. This month, 13 
issues totalling Y250bn are to 
be floated, compared with a 
monthly average from January 
to July this year of Y95bn. 

The favourable issuing condi- 
tions result from successive 
reductions in the benchmark 
interest rate against which con- 
vertible issue terms are 
measured. This now stands at 
2.6 per cent, down from 3.8 per 


cent at the beginning of this 
year. Coupon rates on convert- 
ible bonds are now as low as 
1.7 per cent for top rated 
borrowers. 

There is some concern over 
the sharp rise in the x'olume of 
new issues. However, many 
issuers are trying to raise low- 
cost money ahead of having to 
produce earnings forecasts for 
the next fiscal year which may 
show a downturn. As a result, 
mucb of the money raised could 
be recycled back into the finan- 
cial market 

lit September. Kokusai Den- 
shin Denwa (KDD). Marubeni 
Corporation and Nippondenso 
are each due to issue YaObn, 
and Nomura Securities and 
Takeda Chemical Industries 
Y30bn each. 


various types of bond yesterday. 
Assuming all goes smoothly, 
about id other houses, including 
3some Continental houses, may 
join the system by the end of 
this month. 

So far formats for straight, 
fixed-rate, floating-1 rate, equity 
warrants and convertible bonds 
have been devised. A format 
for international equity issues 
has not yet been finalised. 

IPMA said that even if the 
system were introduced the 
association would not dis- 
courage houses from using 
other computer communications 

Sanyo Electric 
slides by 60 % 

SANYO ELECTRIC. the 
Japanese consumer products 
maker, and its group companies 
suffered a 60.3 per cent fall in 
consolidated net profits to 
YS.19bn f $53. 05 ml in the 
half-year to May. the first such 
setback since it started com- 
piling consolidated financial 
statements in 1970. 

Turnover came to Y587.63bn. 
down 17.7 per cent. The current 
year is the last before its 
absorption of Tokyo Sanyo, an 
affiliate, in a move to reduce 
the negative effects of the rising 
yen. 

Domestic sales rose 4.7 per 
cent thanks to good demand 
for its television sets, 

Net earnings per share 
dropped to Y6.81 from Y17.45. 
For the full year. Sanyo expects 
consolidated net profits of 
Y15.5bn, down 57.2 per cent, on 
turnover of Yl.265bn. 


systems for syndication or 
general information purposes. 

Syndication by telephone has 
been a frequent cause of con- 
fusion. This was highlighted by 
a recent crop of floating-rate 
note issues for Canadian banks 
which contained clauses allow- 
ing for coupon payments to be 
cut along with reductions in 
dividends. 

Some houses complained that 
this “ catch ” had not been fully 
explained to them over the 
phone, whereas they were com- 
mitted to the deal by the time 
the invitation telex arrived. 

Growth at Asahi 
Breweries 

By Our Tokyo Staff 
ASAHI BREWERIES. Japan’s 
third largest brewer, achieved 
a 47.9 per cent jump in its 
pre-tax profits in the first 
half to June, on the back of 
an improvement in its financ- 
ing position and cheaper 
imported raw materials 
because of the strong yen. 
Pre-tax profits surged to 
Y2.25bn ($14.57m) from 

Yl.52bn with net profits of 
YO.Sbn. up 21 per cent, on 
turnover of Y118 ; 63bn. a rise 
of 6 per cent. Net earnings 
per share advanced to Y3.59 
from Y2.98. 

A campaign dubbed the New 
Century Programme is help- 
ing boost volume beer sales 
for the full year by a pro- 
jected 12 per cent 
Full year pre-tax profits are 
forecast at Y4.5bn. up 38 per 
cent, on sales of Y263bn 


Royal Dutch/Shell Group 


2 95bn C I3bn 
121 3m 74.7m 


Results for First Half 1986 


Net proceeds 

Income before taxation 
Taxation 

Income after taxation 

Income applicable to minority interests 

Net income for the period 

Parent Companies' provisional share 
in Group net income: 

Royal Dutch 
Shell Transport 


SECOND QUARTER 
1985 1986 


FIRST HAL 


milBon 


15.670 


10,343 


33,175 


23,234 

3,324 

2,054 

1,270 

7 


Nfl 

pence 


Results for both the second quarter and the first half 1986 were significantly influenced by the world-wide collapse in 
crude oil prices. Net income reflected estimated after-tax inventory holding losses of £362 million in the second quarter 
and £955 million in the half year on those inventories accounted for on afirst-in first-out basis, compared with 1985 losses 
of £69 million in the q uarter and gains of £93 million in the half year. 

Key features for the second quarter included:- 

- Exploration and production earnings were considerably lower, principally due to reduced crude oil realizations and 
the strengthening of sterling against the US dollar. 

- Manufacturing, marine and marketing earnings on a reported and on an estimated current cost of supplies basis were 
significantly better. On a reported basis, inventory losses partially offset the higher current margins. 

- Chemicals earnings were greatly improved reflecting higher margins and sales tonnages. 

Shell Oil's dollar net income for the q uarter was 35% lower. Stronger performances in the oil and chemical products 
businesses were more than offset by sharply reduced earnings in oil and gas exploration and production, reflecting 
considerably lower selling prices for crude oil and natural gas. The contribution to Group sterling net income decreased 
by 50% from £227 million to £114 million, in part a reflection of the depreciation of the US dollar against sterling. 

For the first half year 1986 the decline of 27% in Group net income reflects the impact of oil prices declining sharply over 
the period. Reduced earnings from exploration and production activities and the effect of inventory losses more than 
offset the higher current margins from manufacturing, marine and marketing operations. Chemicals results benefited 
from reduced feedstock costs and higher margins which more than compensated for inventory losses. 

Group funds generated amounted to £3,550 million for the half year compared with £5,686 million in 1985. Capital 
expenditure and exploration expense at £2.227 million for the half year were 16% lower than in 1985. partly reflecting 
the weaker dollar. The Group's financial position remains strong with cash and short-term securities at £5,034 million and 
the long term debt ratio at 16%. 

Given very difficult trading conditions and much lower oil prices, the levels both of reported net income and of earnings 
on an estimated current cost of supplies basis for the first half year were satisfactory. However, if there are continuing 
weak crude oil prices, financial results on both bases are likely to be lower in the second half year than in the first. 

This deterioration would reflect the impact of lower average crude oil prices on the upstream sector, and for many natural 
gas contracts the effect of delayed indexation to oil prices. Such lower earnings are unlikely to be fully compensated 
by the performance of the downstream oil and chemicals sectors. 

Nevertheless the Group’s strong financial position, as evidenced by Us net assets and cash generation, enables it to 
continue to take a long-term view of its objectives and to invest accordingly. 

August 7, 1986 

An interim report by Royal Dutch Petroleum Company and The " SheU " Transport and Trading Company, pj.c. on the unaudited results of the 
Royal DutchtSheH Group of Companies, in which their interests are 60% and 40% respectively. 

A copy of the full report may be obtained from She// Centre (RefLGSL), London SE1 7NA or by telephoning 01-934 6252. Results for the First 
Quarter 7 986 were issued on May 15, 1986 and can be obtained from the same address . 
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BOC beats City estimates with a 9 % profits advance 

£128m write-off planned in US 


HR RICHARD GIORDANO, 
chairman and chief executive 
of the BOC Group, yesterday 
revealed that profits had risen 
by film at nine months and 
added that £ 128 m would be 
written off the assets of the 
troubled US graphite electrodes 
business at year-end. 

The write-down will be re- 
flected in the loss in the results 
for the fin al quarter of the cur- 
rent year. 

It will reduce the estimated 
assets employed in this busi- 
ness by some £125m and have 
the effect of reducing deprecia- 
tion charged in this business 
and, correspondingly. Increase 
profits. 

The write-down will have no 
cash, tax or dividend impli- 
cations but will reduce group 
reserves and affect gearing. 

Mr Giordano said, however, 
that the cash flow of BOC 
continued to be very strong 
and, despite the write-down, 
gearing at the end of the 
current financial year would be 
lower than last year and at the 
lowest level experienced for 
many years. 

Tbe group’s graphite elec- 
trodes are produced in the US 
and are used mainly in the eleo- 



Mr Richard Giordano, the 
chairman Of BOC 

trie arc furnace production 
process for steel manufacture. 

Some 60 per cent of BOCs 
production of electrodes is sold 
to the US steel industry, which 
like industrial activity in 
general, went into deep reces- 
sion in 1981. 

Mr Giordano said the subse- 
quent economic recovery in the 


US, Which began is 1983, did 
not fuel a significant recovery 
in steel and metal fabrication 
and that in 1985, the steel in- 
dustry in the US failed even to 
approach the production levels 
experienced in 1979. 

The group will substantially 
write down all of its older and 
less efficient graphite electrode 
manufacturing assets in Penn- 
sylvania and at Niagara Falls. 

BBC’s pre-tax profits for the 
nine months to June 1986 im- 
proved from £ 124.1m to £13 5.2m. 
a rise of 9 per cent, beating City 
estimates by some £5tn. 

Turnover, including related 
companies, declined from 
£17.6bn to £1.66bn — the group's 
interest are in industrial gases 
and health care products. 

Operating profits improved 
from £182. lm to £184. 9m and 
took In a £13-2m (£10. 4m) 

share of related companies’ 
earnings. 

Pre-tax profits were struck 
after taking account of realised 
stock holding lasses totalling 
£6.5m (profits £0.7m) and 
interest charges, which fell by 
£15.5m to £43 An. 

Tax accounted for £42Bm 
(£40 An) and left net profits 
at £92.4m, compared with a 
previous £83 An. Earnings im- 


proved from 16.96p to lS.34p 
per 25p share. 

Hie group’s gases and health 
care operations continued to 
perform well, as did the special 
products and services business. 

The carbon and carbide busi- 
ness sector trade dprofitably in 
the third quarter following a 
loss In the first half of the year. 

Mr Giordano said the results 
were affected favourably by the 
group’s forward sale of US 
dollars last year, but adversely 
affected by a decline in the 
value of the Australian dollar 
and the South African rand. 

Operating profits, which were 
struck after additional deprecia- 
tion on revaluations of £16.5m 
(£29.5m), broke down by region 
as to Europe £53. 7m (£51. 7m), 
Africa £13-2m (£15.5m), 

Americas £81 m (£80m) 2 nd 
Asia/Pacific £3 4.7m <£30.6m>. 
There was also a £2.3m (£4.3m) 
contribution included from 
discontinued businesses. 

On a comparable currency 
basis, removing the effects of 
exchange rate movements and 
forward currency transactions, 
group pre-tax profits for the 
nine months emerged at 
£1 18.1m. 

See Lex 


AE chief urges 
T & N to 
abandon bid 

By David Goodhart 

SIR JOHN COLLYEAR, chair- 
man of AE, yesterday called 
upon Turner & Newell to aban- 
don its bid for the engineering 
group in the light of acceptances 
from holders of only 0.29 per 
cent at the first closing date. 

Sir John said he was not 
surprised by the small number. 

"An investment in AE gives 
shareholders a stake in an 
advanced engineering company 
with a secure future. On the 
other hand Turner & Newall is 
a company beset with difficul- 
ties,” he said. 

Both companies’ shares have 
slid back since the bid was 
announced in July, AE from 
224p to 207p and T & N from 
196p to 180p- Although some 
analysts believe T & N will 
indeed abandon tbe bid most 
think that it will raise its offer. 


Petrogen deal off 

Petrogen Petroleum, the 
USM oil and gas group which 
is based in Colorado, said that 
its proposed merger with 
Seaxe of the US would not take 
place since the two companies 
could not reach agreement. 
Preliminary terms of the deal 
were announced in April. Mr 
Charles Good has resigned as 
a director of Petrogen but will 
continue as a consultant. 


DATASERV rights issue accept- 
ances totalled 6.06m shares 
the 6.14m shares of common 
stock at 145s each on offer. 


LADBROKE INDEX 
1,231-1.237 (-13) 
Based on FT Index 
Tel: 01-427 4411 


Barclays 9 £434m disappoints 
City and shares down 20p 


BY NICK BUNKER 

Barclays, the UK clearing 
bank, disappointed the City 
yesterday with half-yearly pre- 
tax profits of £434m, just eight 
per cent up on 1985’s £403m. 
Its shares responded by losing 
25p, before recovering slightly 
to close in London 20p down 
at 450p. 

Analysts had forecast interim 
profits of between £450m and 
£475m, even before the otheT 
three big dearers reported 
over the past two weeks jumps 
in earnings of between 27 and 
34 per cent 

Sir Timothy Bevan, Barclays’ 
chairman, said tbe results 
reflected a policy of seeking 
" controlled expansion and 
quality profits” in increasingly 
competitive conditions in UK 
retail banking and elsewhere. 

Post-tax profits rose 31 per 
cent to £2S3m in the six months 
ending June 30. 

Barclays’ performance was 
also helped by extra tax relief 
gained through a transfer of 
£139m from general to specific 
provisions against loss. Overall, 
the charge for had and doubtful 
debt provisions fell from £2 17m 
to £l96m. 

A first interim dividend of 
9.5p is declared, compared with 
a 1985 first interim of 8.4p. 

Net interest income improved 
by only 4 per cent to £1.19m, 
reflecting • a low level in 



advances growth and lower 
interest rates in the UK. 

Operating expenses rose by 
nearly 9 per cent to £L2bn. 
with a £59m increase in staff 
costs due to .salary rises and 
the recruitment of extra staff 
for Barclays Customer Service 
Programme of improvements in 
branches. 

In UK domestic operations, 
the group earned £200m 
(£196m). This reflected a low 
growth in commission income, 
and a fall in interest margins 


from 6.2 per cent to 5.7 per 
cent, owing to increased com- 
petition. 

Mercantile Credit, tbe finance 
bouse subsidiary, increased pre- 
tax profit to £38m (£36m). 

Barclays de Zoete Wedd, the 
group's securities and merchant 
banking arm, doubled pre-tax 
profits to £20m. 

For the first time the group 
disclosed separate results for 
Its Central Retail Services divi- 
sion, which Includes Barclay- 
card, Masterloan and travellers' 
cheque operations. Pre-tax 
profits were £35m (£34m), but 
profits from travellers' cheques 
were hit by costs of integrating 
business purchased from Chase 
Manhattan, the US commercial 
bank. 

Sir Timothy said Barclays had 
no present intention to change 
it's stake in Barclays National 
Bank (Barnat), the South 
African associate in which it 
has a 40 per cent stake. Barnat 
contributed £I 0 m (£lOm) 
reflecting greatly improved 
performance heavily offset by 
the faH in the South African 
rand. 

Barclays said that it would 
not expect to make profits for 
some time in Italy, where it 
suffered heavy had debt prob- 
lems leading to the dismissal of 
165 staff at its Milan head- 
quarters this spring. 

See Lex 


Standard Chartered stays silent 


Standard Chartered, the 
London-based worldwide bank- 
ing group, declined to comment 
yesterday an reports that Tan 
Sri Khoo Teck Puat, the 
Malaysian businessman, was 
seeking a seat on its board. 

Tan Sri Khoo was one of the 


Far Eastern clients of Standard 
Chartered who last month 
thwarted Lloyds Bank's hostile 
£1.3bu takeover bid by acquir- 
ing Urge block of Standard 
Chartered's shares. 

Tan Sri Khoo, who holds an 


estimated 5 per cent of the 
bank’s shares, is a well-known 
business rival of Sir Yue Kong- 
Pao, the Hong Kong shipping 
magnate who helped save Stan- 
dard Chartered by buying 
15 per cent 


Moimtleigh 


£ 


By Charles Batchelor 

Mountleigh, the acquisitive 
property trading and invest- 
ment group headed by Mr 

Tony Clegg, yesterday 
announced its long-awaited 
takeover bid for United Beal 
Property Trust, with an 
agreed offer worth £11 7m. 

United owns a portfolio of 
prime office buildings in 
central London but has been 
content to collect rents 
rather than actively develop 
them. This followed a decision 
by its founder and 70 per cent 
shareholder, Mr Maurice 
Wohl, to move to Switzerland 
12 years ago. 

Many property groups have 
tried to persuade Mr Wohl to 
sell out in recent years. 

Mr Clegg said: “ The 
properties have not been 
worked for some years. 
United has collected the 
rents. They yield rents of £Sm 
a year now but we believe 
they are capable of earning 
£15m by granting new leases 
and £Z0m If they were 
redeveloped.” 

The merger Is the third 
major deal to he announced 
in the property sector In the 
space of three months. In 
early June Cl ay form unveiled 
an £86m merger with Samuel 
Properties while Greycoat 
Group launched on flllm 
contested bid for Property 
Holding and Investment Trust 
last month. 

Mountleigh is a trader of 
properties rather than a long- 
term investor, though it still 
earns rental income of £6m 
a year. 

It is offering 83 £25 per 
cent convertible cumulative 
redeemable preference shares 
of £1 each and £34 cash for 
every 12 United shares, at 
975p each if the preference 
shares are valued at par. 
There is a full cash alter- 
native, which is also worth 
975p per share. 

The hid has the backing of 
United shareholders, mainly 
Mr Wohl, owning 72.5 per 
cent of its equity. 

United made an unaudited 
pre-tax profit of £2 -57m, pro- 
ducing earnings of 12 J»lp per 
share, in the. six months 
ended October, 1985. Share- 
holders’ funds at April 5, 
1985 were £84.4m and assets 
per share 703p. 

United valued its portfolio 
at £86m in April, 1985 but 
Mountleigh believes it could 
be worth £15<hn with more 
aggressive management. 
Mountleigh’s Investment port- 
folio is valued at £7 9m, 
though its has trading proper- 
ties worth £80 to £90m, Mr 
Clegg said. 

The Mountleigh bid was 
part of a trend for property 
trading companies to acquire 
investment properties which 
would provide regular rental 
income if the property market 
turned down, said one analyst, 

Mountleigh appears to have 
paid a high price in the short 
term but taking a longer view 
this would probably turn out 
to be a god deal, he added. 

United’s shares rose 70p to 
950p while Mountleigh fell 
40p to 960p. 

United revealed it might be 
subject to a bid in mid-July. 
A week later Mont Heigh 
emerged as the likely bidder. 


TI shares fall by 33p 
as profits disappoint 


BY DAVID GOODHART 

TI Group, the cycles, home 
appliances and engineering 
group, yesterday reported a 44 
per cent increase in its half 
year pretax profit to £18.Im. 

However, for the second time 
In two days a major engineer- 
ing company disappointed mar- 
ket expectations and the TI 
share price fell 33p to 463p. 
On Wednesday GKN fell 56p 
after revealing that profits for 
the whole year were likely to 
remain flat. 

Engineering analysts began 
revising their TI pretax profit 
estimates for the whole year 
down to about £42xn from a peak 
of £50m earlier in the year. 
Most analysts did however stress 
that the TI recovery was still 
on course, but coming through 
rather slower than expected. 

The company explained the 
disappointment in terms of less 
buoyant markets than expected 
— particularly In the oil 
industry. Turnover fell slightly 
to £490m, but after adjusting 
for disposals and exchange 
translation there was an under- 
lying uncrease is sales of 8 per 
cent. 

Profit before interest in- 
creased by £2.4m from £23.1m 


to £25 .5m. But if it had not been 
for a £400,000 reduction in 
redundancy costs and a £2.6m 
pension holiday, the profit 
before interest would have been 
lower than last year. 

TI has reduced its interest 
cost by £3.1m to £7.4m and 
earnings per share have risen 
65 per cent to 18fip per 


by 65 
share. 


Domestic appliances Increased 
its sales by 7 per cent, but 
profits before interest were 
down from £7m to £6.4m because 
of extremely competitive con- 
ditions according to the com- 
pany. Cycles saw looses faff from 
£2.7m to £L9m and the 
restructuring plan announced In 
March is continuing but the UK 
market remains poor and there 
has been " a disturbing increase 
in low priced imports.” 

Specialised engineering had 
the best improvement with 
sales up 7 per cent (on a com- 
parable basis) and profit before 
interest up from £&lm to £7.0m. 
Automotive saw profits before 
interest slip from £7 Am to 
£7. 7m and steel tube fell £ ram 
£6.5m to £5m. 

Extraordinary items at £16 Jhn 
represent mainly asset write-offs 


arising from closures and re- 
organisations. The directors 
have declared an interim, divi- 
dend of 6p (5p)— last, year’s 
final was 8p. 

Analysts concluded that tbe 
disappointment was a combina- 
tion of oil industry demand col- 
lapse, slower restructuring than 
hoped at cycles and smaller pen- 
sion holiday than expected. 

Mr Ronnie U tiger, the chair- 
man, stressed that ~TX was' 
co ntinuing to move along the 
recovery path set out at the 
beginning of 1985. 

“ There has to be some 
uncertainty how trading con- 
ditions will develop during the 
second half of the year, but 
unless there is a marked 
economic downturn the board 
expects the group to achieve a 
continuing improvement in 
profits,” he said. 

Eve red Holdings — the en- 
gineering conglomerate which 
continues to hold 14 per cent 
of TI — was disappointed by 
the result as its profit on the 
holding now stands at about 
fftm down from a peak of £lSm. 

See Lex 


Goodman cats 
his stake In 
Inti Leisure 

By Charles Batchelor 
MR HARRY GOODMAN, chair- 
man of International Leisure 
Group and two other directors 
have succeeded in placing 3.87m 
shares from their personal 
holding. But they appear to 
have accepted a lower price than 
they were seeking when they 
first attempted to sell the shares 
last week. 

Most of tbe shares were 
placed at 112p to raise about 
£4.34m. That compares with 
the price of about 118o which 
the directors were believed to 
be seeking last week. 

Mr Goodman said he had re- 
duced his bolding primarily to 
meet pre-existing personal com- 
mitments. 

We sold 3.75m shares to re- 
duce Ms holding from 22.8 to 
15.5 Der cent; Mr S. Matthews 
sold 100.000 shares, reducing his 
stake from 5 to 4 A per cent: 
and Mr F. G. Woodward sold 
25,000 shares, though this had 
no material impact on bis 1.5 
per cent stake. 

The directors and their 
famili es hold a total of 1234m 
shares representing 233 per 
cent ofthe caoital following the 
sales. Scrimgeour Vickers 
o laced the shares with a num- 
ber of institutions. 


Linoroft stake 

Priest Marians, the property 
company which is engaged in 
merger talks with Llncroft 
Kilgour, a textile and invest- 
ment group, yesterday bought 
a f urth er 145,000 Llncroft 
shares at less than 240jp each 
to take its holding to L37m or 
2938 per cent 

P hilip Hill 

Eagle Star Insurance, one of 
the largest holders of Philip 
Hill Investment Trust, has sold 
4m shares reducing its stake 
to 133 per cent 


Land Securities PLC 

(IncorpototoJ in England under me Camp onto Act JWft Regtsterod No. 337412} 


£100,000,000 10 per cent 

First Mortgage Debenture Stock 2025 (“the Further Stock”) 
issued on 2nd May, 1986 at £105-523 per cent. 

(now £25 per cent paid with the balance payable 
on or before 21st August, 1986) 


Land Securities announces that the Further Stock will be available 
either in registered form, transferable in amounts and multiples of £1 or, 
at the election of the holder, in bearer form represented by bearer 
bonds which will be available in the denomination of £10,000 each. 

Certificates in respect of the Further Stock in registered form will be 
despatched and bearer bonds in respect of Further Stock in bearer form 
will be available for delivery on 19th September, 1986 provided the 
balance of the monies payable thereon has been duly paid. Thereafter 
Further Stock in registered form may be exchanged for bearer bonds 
and vice versa. 

It is intended to amend the Trust Deed constituting and securing the 
£100,000,000 10 per cent. First Mortgage Debenture Stock 2025 issued 
in November 1985 (“the Original Stock”) to provide holders thereof with 
a similar bearer option so that with effect from 19th September, 1986 the 
Original Stock and the Further Stock constitute one class. A notice will 
be sent to the holders of Original Stock during the week commencing 
1st September, 1986. 

Further details may be obtained from: 

The Secretary 
Land Securities PLC, 

Landsec House, 

21 New Fetter Lane, London EC4P 4PY 


6th August, 1S86 


Good start lifts Apricot shares 


MR L. C. Bury, the chairman of 
Apricot Computers, told yester- 
day’s annual meeting that group 
profits in June and July were 
ahead of budget and that the 
directors anticipated a return 
to profitability in the opening 
six months of the current year. 

The meeting was told that the 
group’s cash position remained 
satisfactory, helped by sales of 
Apricot Architecture products. 

Shareholders were reminded 
that at the time of the prelimin- 


ary announcement price reduc- 
tions were effected on Apricot 
Architecture products which 
had been the subject of provi- 
sions in the annual accounts. 

These products comprised 
the group's full range other 
than the Xen. Sales of the 
Apricot Architecture products 
since mid-June had been very 
strong, the chairman said. 

He added that all material 
stocks of these products were 
expected to be sold by the end 


of September. 

Sales of the Xen and the 
Xen-i, the compatible computer 
launched in June, had been 
satisfactory. Mr Bury pointed 
out that the Xen-i was receiving 
favourable reports in tbe trade 
press and from dealer evalua- 
tions and strong sales wre 
expected from this product by 
late summer. 

In tbe stock market yesterday 
the group’s shares rose to 50p, 
a rise of 7p on the day. 


Suter lifts Thermax 
holding to over 12% 

Suter, tiie acquisitive manu- 
facturing and distribution 
group beaded by Mr David 
Abell, has further increased its 
stake in Thermax, the maker 
of toughened glass products, to 
1.44m shares or 12.42 per cent 
of the equity. 

On July 10 Suter revealed it 
had bought a 6.66 per cent stake 
in Thermax, increasing it to 
10.18 per cent on July 23. 
Thermax's shares fell 2p to 
123p yesterday. 


DIVIDENDS ANNOUNCED 




Date 

Carre- 

Total 

Total 

Current 

of spending 

for 

Jasr 

payment payment 

div. 

year 

year 

Barclays mt 

9.5 

Oct 8 

8.4 

— 

18.6 

BPP int 

$2.24 

— 

— 

— 



Grosvenor Sq Props ... 

$3.75 

— 

3.5 

6 

5.5 

Hickson 

5.S 

Octl 

5 

— 

15 

Invest Tst Guernsey int 

2.5 

— 

2.5 


7.25 

Law Debenture ...int 

2.75 

Octl 

2.75 

— 

6.3 

SEET 

3.7 

Oct 6 

3L5 

5.3 

4.9 

TI int 

6 

Oct 10 

5 


13 

TR City London 4th int 

1.18 

Aug 29 

1.13 

4 A 

3.45 

Joseph Webb 

0.38 

Octl 

0.38 

0.51 

0.51 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased bv riehts and/or acquisition issues, $ USM stock. 


NOTICE OF REDEMPTION 
lb the Holders of 

JPF (Illinois Power Finance) 
Company N.V. 

Guaranteed by Illinois Power Company 
US. 850,000,000 

14WS» Guaranteed Debentures Due 1989 
NOTICE! IS HE R E B Y GIVEN THAT IPP (IDin oia Power Finance) fi w i M i .i i N.V. >»» ■ 
elected to redeem oil of ata outetnoduwr 14HA Guaranteed Debentures due tied (the 
‘'DmbiinttLreO on September 8, 1986. at ldl’.ja&gf tbeir principal amount (tbe “Bedcmpticii 
Price") tognthn wtth acowd interest to reels date. Coupons matorine on « scror to Jana L 
1986 oboakibei detached and pceemted for payment in the muaTmaimeE 
On September 8, is*, tbe Debentures will beoDmadneand payable at tbe Redsnptioa ftfce, 
and interest tfaoeun shall cease to accrue on and alter and date. All DebaUnrea, tqptber 
with all coo poos appertaining thereto, maturing on or after Jtme 1, 1887, are to b* 
surrendered toe payment at the Radempbon Price at the option of the holder (al at the 
Corporate IhuA and Ageaiy Group Office of Bankare Thist C o m pa n y, 123 Watmirerton 
StraA Ne» York, New YtA 11)015 or (msMiect to any rtw, 

coratry where each of die fullowinE offices are located, at the main offices os Banken That 
Company in London, tbe map offices of Bankers TVuat GmbH in Frankfurt am Mam 
BenuzsThst AG. in Zurich, Baakm Hwt Company in Paris, Baxujuedu BenetnzSA in 
Brands or Bonqoe ladoener LeunMnig in Lauaooaxg. 

_ PTNANCE) COMPANY N.V. 

fly: BANK ERS TRUST COMPANY tt Trustee and Paying Agmt 


Bestwood buys building 
company for £2.09m 


BY CHARLES BATCHOOR 

Bestwood, the investment 
and property services group 
headed by Mr Tony Cole, is 
paying £2 .09m In shares and 
cash for Property Building and 
Maintenance Company (Lon- 
don), a private company active 
In commercial building main- 
t enance work and scaffolding 
hire. 

PBM has declared it will 
make a pretax profit of not 
less than £440,000 in 1986. com- 
pared with £359,000 before 
deducting non-recurring direc- 
tors’ earnings of £113.000 the 
year before. Net assets at 


December 31, 1985. were 

£288,000. 

The deal comes less than a 
month after Bestwood launched 
a still unresolved bid worth 
£17m for Barrie Investments & 
Finance and about six weeks 
after the failure of its bid for 
the Country Gentlemen’s 
Association. 

Bestwood will issue 75,000 of 
its own new shares to the 
vendors of PBM and pay a 
further £L71m in cash, to be 
raised by placing further Best- 
wood shares. 


Augusts, 1988 


Which FT Diary 
willyoachoose 
forl 987 ? 

To match your taste - and 
budget ~ there 1 ?; a choice of foor 
lanrioas binding! foryparFT 
Diary. From the topoT-the-tanga 
Chairman's Set, handmade from the 
finest hides, to oar Blade Lealhetdoth 
version, you'll find anPT Diary that's right for 
yon. But the finish is just the beginning. The FT 
Diary is the most practical (not to mention 
prestigious) aid to business efficient? in the world. 
No other diaiy b so comprehensive, so wtil 
researched, so meticulously updated. 

Then there’s the PI Pocket Diary, expanded for 1987 to 
include more information than ever before. Available, of 
coarse, in the same finishes, to match your Desk Diaiy. 
Airirraember, FT Diaries make the perfi^ corporate gift - 
bandsamefy gdd-Wocked with your client's initials, oryour own 
’ company logo. We can wen make a "Special Edition 1 " ET Diaiy with up to 
eighl pages ofyoar own bound in Write w J b 555 5a5 5^ 3 

telephone Celia Parkes (01-823 121 1), row, for IE0NSNCJALTIMES 
farther information about FT Diaries and other 
business gifts from the Financial limes. 

FT Bosioea Information Irfd, Minster House, Arthur Street, London EC4B SAX 



NOTICE TO LOMBARD DEPOSITORS 
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6-72* 9-46S 


Cheque Savings Accounts 

Whm On batanee b £2jxw and over 

8 Jfe | 6-35% |8-94« 

When the belanoa b£250 to £2£00 

4-85% 6-835 


6/a* 


Internet bcrodMed on each pubBehed rate 
ctang* bat not bee than half wart* 


Lombard 

~ ~ North Central , : 

17 Bruton St. London W1A 3DH. 


G RAN; V 1 L L E 


Granvflla A Co. Limited 
8 Levut Lmm London EC9R 88P 


Telep hon e 01-621 121 2 
Member of Hmbra 


P/E 


Hfsh Low Company prtea 

J48 11 8 Am. Brie. Ind. Ord ... 131 

151 121 Aon. Brit. Ind. Cute 131 

IS 43 Alraprung Group 113 

4C 28 Armiugo & Rhodoa ... as 

IBB 10B Banian Hill 185 

IS 42 Brey Tschnoloatea 7 B 

301 75 CCt Ordinary an 

152 88 CCL 11% Conv Prat ... 8B 

238 80 Carborundum Ord....... 235 

94 83 Carborundum 7.5% Prof 90 

87 48 D'borah Servian ...... 67 

32 2D Frederick Parker Group 23 
12S SO Georg* Bteir 12D 

■J2 !"?• ?" cia * n CaaUnga TO 

218 166 late Group m 

120 101 Jackson Group uo 

387 228 Jimea Burrough 367 

« Jsnwa Burrough 9% Pf 1 » 

95 56 John Howard Group ... S7 

1000 342 Multlhouia NV 1000 

380 2B0 Record Ridaway Ord... 374 

§2 5 # E ord "NSW** 16% M 89 

82 32 Robert Jan kina 73 

37 28 Striittona ’A* ............ 37 

199 Z oni ?y 4 Carlisle 97 

370 320 Travlan Holding* ...... Mfl 

JO 35 Unlioek Holdlnga 68 

228 190 W. S. Yea tec i §3 
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R Dutch/Shell income down 16% 


BY LUCY KEUAWAY 

Royal Dutch /Shell suffered a 
16 per cent fall . ia second 
quarter net income to £S45m, 
mainly as .a result of the steep 
decline in oil prices. - 

However, after allowing for 
substantial losses on oil stocks 
of £382m (£09m) f . net income 
rose by 37 per cent to £907 m 
. on a current coat basis. Ibis 
number, which is regarded as 
the more important of the two 
by City analysts, was better 
than forecast, while the 
reported figure was much- as 
expected. Shell shares yesterday 
held their own against a sharply 
falling market background to 
close unchanged at 83Sp. 

Shell said yesterday that the 
results were u satisfactory " 
given the difficult trading con- 
ditions and the fall in oil prices. 

Results for the first sir: 
months of 1986 show net in- 
come down 27 per cent to 
£l.26bn (£L73bn), but up by 
55 per cent to £2.2bn (£1.64bn) 
on a current cost basis. 

Figures for the second 
quarter ire not directly com- 
parable to last year's result 
which contained a series of 
large one-off items, the net 
effect of which was to depress 
income by about £80m. 

The weakness of the US 
dollar against the pound 
during the second quarter of 
1980 resulted in a currency loss 
of £126m, compared to a loss 
of just £31m in the same period 
last year. 

During the quarter, income 
from 44 downstream " opera- 
tions— refining and marketing 

BPP achieves 
£0.2m in 
first half 

BPP Holdings, which came to 
the USM in March, announced 
pre-tax profits of £208,000 for 
the six months ended June 
1986. For 1985 as a whole the 
company reported profits of 
£155,000. 

The directors stated that 
since this was the company’s 
first interim statement there 
were no comparable results. 

The interim dividend is the 
2JMp as indicated in the pros- 
pectus. They expect to pay a 
final not less than 2.76p. Earn- 
ings for the half-year are shown 
up from 42p to 4.7p per share 
on a weighted- basis. 

Turnover for the company, 
which publishes study texts for 
financially-mAeiitated profes- 
sional examinations, amounted 
to £lJ6m (£2.1 6m for 1989). 
The level of activity for the half 
year was in line with internal, 
forecastvttje weotors sald. - -- ' 
.They efcpCCt frrqfits ih the ] 
second half in be" significantly 4 
greater than in the first due to 
seasonal publishing sales In 
October at the start of the 
academic year. But.it was too 
early to predict the outcome for 
the full year, they added. 

Tax was £81,000 (£65,000). 
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■ — and from chemicals was 
sharply up on last year, off- 
setting a deterioration in profits 
from exploration and produc- 
tion. 

Production of both oil and gas 
increased by 8 per cent in the 
three months with oil volumes 
rising to 1.7m barrels a day, 
and gas volumes to 5.7bn cubic 
feet a day. Oil revenues 
suffered from the fall in crude 
prices, although gas prices held 
up well leaving gas revenues 
more or less unchanged. 

Outside the US oil revenues 
were further undermined by 
the strength of sterling, leading 
to a drop of 37 per cent in ex- 


Mr Peter Holmes, chairman 
of Shell Transport 

ploration earnings to £323 ra. 
Within the US the decline was 
still more severe, with earn- 
ings almost wiped out, falling 
from £198m last year to just 
£8m. 

In Shell's manufacturing, 
marine and marketing opera- 
tions margins improved as a re- 
sult of lower crude prices. 
Profits recovered markedly from 
last year's depressed levels, 
which included a £100m pro- 
vision against the shut-down of 
the Curacao businesses. Out- 
side the US, Income jumped to 
£180m from a loss of £41m in 
1985, while inside the US in- 
come was £104m against £34m. 


While tiie drop in oil prices 
boosted margins, it also created 
heavy stock losses, without 
which income outside the US 
would have surged to £511m 
from only £23m last year. The 
company notes that part of the 
improvement is also due to 
recent restructuring of the sec- 
tor. 

Tbe chemicals division also 
witnessed fatter margins due to 
lower feedstock costs during the 
second quarter, and earnings 
rose by 74 per cent to £l06m 
(£61m). During the quarter, 
petrochemicals sales tonnage 
rose to record levels. 

In Shell's other operations, 
coal earnings showed little j 
change, while in metals losses 
were cut from £03 m last year 1 
to £7m chiefly through lower 
operating costs, better metal 
prices and the absence of 
restructuring charges which 
depressed the 1985 figure. 

Capital expenditure in the 
first half was lower by 16 per 
cent at £2Jbn. although much 
of this reflected the lower 
exchange rate. In the first six 
months Shell generated funds 
of £3.6bn against £5.7bn In the 
first half of last year. At the 
end of June, the group had 
casb balances of £5bn, and a 
gearing ratio of 16 per cent. 

During the second quarter 
total group sales were £18bn 
(£l3bn). Income before tax 
was sharply lower at £l.4bn 
(£2.4bn), and the tax charge 
fell from fl.Sbn in the second 
quarter of 1985 to £824,000. 

See Lex 


Continuing timber problems 
cut Hickson profits midway 


CONTINUING problems in the 
timber protection division was 
behind a fall in pre-tax profits 
from Hickson International in 
the opening six months of 1986. 
In New Zealand and South 
Africa demand was down 
because of the low level of 
economic activity and in Europe 
margins were bit by the severe 
winter. 

Mr M. Hopley, chairman, said 
that there was little prospect of 
improvement in New Zealand 
and South Africa but he ex- 
pected the business to pick up 
Europe in the second half. 

Pre-tax profits for this West 
Yorkshire-based company fell 
from £7.79m to £7m on turnover 
up by £2 3m to £77.1 9m. With 
earnings per 50p share coming 
our at 21p (22p>- the- interim 
payment: 'has been - increased' 
from 5p to /5.3p. 

Timber protection contributed 
£1.49m to pre-tax profits down 
from £L29m. Chemicals, where 
demand recovered from the low 
levels of the second half of the 
previous year helped by low 
raw material costs and favour- 


able exchange rates, reported 
profits higher at £4.65m 
(£4.6m). 

The distribution division 
improved slightly to £695,000 
(£677,000). 

Mr Hopley said that prospects 
for the rest of the year were 
mixed. Apart from the timber 
division, demand in the 
chemicals division was not ris- 
in gas some forecasters had 
said because of the fall in the 
oil price but the order position 
was healthy and he did not 
expect a repeat of the decline 
experienced in the middl of 
X985. The investment In custom 
chemical making Should 
improve profits and reduce 
cyclical influences. 

The distribution business 
should do well with the inclu- 
sion:, o£' profits from recent 
acquisitions; he added. 

The pre-tax figure included 
net interest received of £159,000 
(£228,000). Tax was £23Bm 
(£3.5m) 

m comment 

After some poor figures in last 
year's second half, Hickson's 


shares have been in the dol- 
drums and these results are 
unlikely to put wind in their 
sails. Chemicals have not 
received the hoped-for boost 
from the lower oil price and 
both the New Zealand and the 
South African timber protection 
divisions have had serious prob- 
lems. To provide growth, the 
company has turned to the mer- 
chant distributors division and 
a series of acquisitions is de- 
signed to turn the sector into 
a serious third leg of the group. 
That strategy should show some 
success in the second half, as 
higher profits from the mer- 
chant distributors should dis- 
guise the continuing poor per- 
formance of timber protection. 
Chemicals should show some 
pick-up from last year's poor 
second half. For the full year, 
pre-tax profits of £14m look 
achievable, which puts the 
shares on a prospective p/e of 
9.5 at 39Sp. The company will 
haev to show a firmer grip on 
the timber protection division 
and a successful strategy for 
further acquisitions before the 
shares can be up-rated. 


Wm Jackson jumps to £2m 


FINANCIAL TIMES 

WORLD 

BANKING 


TOs complete Survey, the first port of which appeared on 
May 22, wB be ro tated as* booklet and wffl be avaSWUe 
at the price of £5 (farimffng p&pX 
Please retan the coupon below far yoor copy of the booklet 


Second half pre-tax profits of 
William Jackson & Son, 
baker, confectioner, meat pro- 
ductm anufacturer, surged from 
£136m to £2.01m and lifted the 
full year's result, to April 26, 
1986, from £2. 14m to £2.78tn. 

The result included associated 
company's profit of £237,000 
(£21,000) and was after interest 
payable of £588.000 (£622,000). 


Turnover amounted to 
£165.27m, compared with 
£153.46m, whileco st of sales 
took £136 .53m (£127.49m). After 
tax of £1.17m (£534,000) an dan 
extraordinary debit of £143,000 
(£89.000 credit) the attributable 
balance emerged down at 
£1.47m, against £1.69m. 

Earnings per 50p share are 
shown at 71.5p <71.1p). 


COMPANY NEWS IN BRIEF 


Ta Kay Creffin, Overseas Advertisement Dept., Financial Times, 
Bracken House, 10 Cann o n Street, London, EC4P 4BY. 
Cheques .and postal onto payable to The Financial Times. 

Name 

Company 

Addtts .......... - 


LAW DEBENTURE Corpora- 
tion, investment trust, declared 
unchanged interim dividend of 
2.75p for first six months of 
1986. Earnings per share were 
i 4.17p (3.27p), and net revenue 
totalled £952,000 (£747,000). Net 
asset value per 25p share at the 
period-end was 2S6.1p (234- Ip at 
December 31 1985). 

SAVAGE GROUP, the USM- 
quoted shelving system 
specialist, has bought the good- 
will and stock of a German 
supplier of wooden shelving 
systems, Gerhard Gohrlg GmbH, 
for £678,000 cash. 

SHERATON Securities Inter- 
national’s rights issue of 22.81m 
shares has been subscribed as 


to 21.76m or 95.4 per cent. The 
English Trust Company, finan- 
cial adviser to Sheraton, has 
arranged for the balance to be 
sold in the market at 46p per 
share, a premium of 2p over 
the rights price. 

INVESTMENT TRUST of . 
Guernsey raised net asset value 1 
per 50p share from 166p to 204p | 
over the year to June SO 1986. 
Net revenue for the half year 
to end-June totalled £410,000 
(£417,000) after tax of £122,000 
(£130,000). Earnings amounted 
to 3p (S.lp). The interim divi- 
dend is held at 2.5p. The board 
expects to recommend an 
increase in the final — 4, Top 
was paid previously. 


BOARD MEETINGS 


R e gister e d address Financial Times. 10 Qmnon Street, 
London JBC4P 4BY. 

Registered in England No. 227590 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purooae of considering 
dividends. Off ieJJl indications are not 
available as to whether the dividonda 
are interims or finals and the sub- 
: divisions shown below are based 
mainly on la»t year's timetable. 

TODAY 

Interims: Alliance Trust, Condor. 
Laurence Gould, Rea Brothers, J. W. 
Spear. 


Finals: Ewan New Northern, 
Drugstores. 

FUTURE DATES 
Interims— 

Bred era Prooertias 

ESC 

Pearl Assurance 

Scottish Eastern Invest. Trust 

StM-Pius 

Technical Component Inds. ... 
United States Debentures ... 

Weir 

Finals— 

Frees Tools 

Wholesale Fittings 


European 9 

Brazilian 
Bank RLC. 

EUROBRAZ RE-REGISTERS AS A 
PUBLIC LIMITED COMPANY 

European Brazilian Bank Limited has re-registered 
asaftiWic Limited Company and, with effect from 8th 
August 1S86, will be known as European Brazilian 
BankP.LG. 

Our customers, banking correspondents and other 
friends are kindly requested to amend their records 
accordingly. 

-Bucktersbury House, It Wblbrook, London EC4N BHP 


We are pleased to announce that 
with effect from 11th August 1986 
our new address is 15 Atholl Crescent, 
Edinburgh EH3 8HA, 

Brodies 

SOLICITORS 


15 ATHOLL CRESCENT, 
EDINBURGH EH38HA 
TELEPHONE 031-228 3777 
ANSWERING SERVICE 031-228 2406 
TELEX 727129 
FAX03L-22S3S7S 



The Directors of Barclays PLC report the following Group results 
for the half-year ended 30th June 1986. 

The Chairman, Sir Timothy Sevan, in the UK and overseas, 

said today: Barclays Group pre-tax profit It is our policy to give a first class service. In thy 

increased by 8% to £434m in die first half ofl986, UK, we are making our branches more attractive and 

reflecting the Bankfc policy, in increasingly have increased the number of staff dealing with 
competitive conditions, of seeking controlled customers. Nevertheless, the increase in our operating 

expansion and quality profits. costs was held below 9%. 

Post-tax profit was 31% higher at £283ra. It remains our objective to provide stockholders 

Overall our provisions have maintained their with consistent real growth in earnings and we are 
downward trend increasing the dividend by 15% to 9.5p. 

The Groups strong capital position has again In spite of economic uncertainty and the rapid 

improved with retentions up by 38% to.£2l4m. With changes in banking, Barclays remains strong and 

the successful Euroyen issue, the free capital ratio rises flexible and I view the future with confidence. 


competitive conditions, of seeking controlled 
expansion and quality profits. 

Post-tax profit was 31% higher at £283ra. 

Overall our provisions have maintained their 
downward trend 

The Groups strong capital position has again 
improved with retentions up by 38%to.£2l4m. With 
the successful Euroyen issue, the free capital ratio rises 
to 7.1%. This is ahead of most of our major inter- 
national competitors and, bearing in mind thac 
banking is a long term business, will give us the 
strength we need to carry out our plans for expansion 


| l/V v '* 


7th August, 198(5. 


CONSOUDAXED PROFIT AND LOSS ACCOUNT (UNAUDITED) 

(Historic cose basis) 


Half-year ended 'iear ended 


Operating profit 

Share of profit of associated companies 

Profit before taxation extraordinary items 

Taxation „ 


Profit after taxation 

Profit attributable to minority interests in subsidiary companies 


Extraordinary items 

Profit attributable to members of Barclays PLC. 

Dividends 


Profit retained. 


Earnings per £1 Ordinary stock . . 
Dividend! per £1 Ordinary stock 


Average exchange rate for period: US$/£ . 
(Used for profit and loss account) 


30.6.86 

30.6.S5. 

31-UH5 

£m 

ftn 

fin 

394 

372 

780 

40 

31 

74 

434 

403 

854 

151 

187 

405 

283 

216 

449 

1 

1 

■V 

282 

213 

447 

(2) 

(2) 

•% 

0 

280 

213 

4 50 

86 

58 

12S 

214 

155 

322 

41.0p 

35.9p 

69.5p 

9ip 

8Ap 

18.6p 

1^7 

1.19 

1.30 


NOTES 


1. The amruntirg policies ict out on nagn & 40 of die 1P85 annual accounts are 
uncharged. CcvnnnDtr fipirts fa the IsrbjJfpfliVShaiebctnjntetuMficm ihcac 
published on ltt August n«5 uiukeatcouistpftbechangeinstattc&fBaidifsNatk'nal 
Bank Limited and (lie changes in account] ng practices relao ng to dividend accounting 
and hyper-inflation implemented in cbe 19BS annual accounts. 


Sevan and uodejobben Vtedd Durtacner Mordiunt 4t Co through a new subsidiary 
Barclays 6c ZoctcWedd HcJ dings Limited, in which former partners of de Zcctcsind 
Yftdds now have an interest. The businesses of Barclays Merthant Bank and ceroia 
other snh»i diary com panics hive also been transferred to the new group. 

The profits of the Barrlajs dr Zone Wrdd Croup reported in this announcement 
comprise those of the former Bodays Merchant Bank lor the six moruhs to Jcithjune 
1986 and the Groupt share, related to ie previous holdings, of the profits ol the 
former de Zoetc and Vedd partnerships to 31*r May 1906. They include fTm of realised 
investment gains by Barclays Development Capital Limited. 

Jo the Group balance sheet at 30tfajune 1986 shown in note 8 below, securities trading: 
assets off 3,468(11 ate included in Advances and Other Accounts and corresponding 
Liabilities of ^ }.-l7Gm ate indnded in Other Accounts. The amount ot' these obos and 
liabilities can fluctuate agniheandy dependent on the level of trading activity in the 
securities markets. 

Analyses of profit before taxation and extraordinary items: 

Half-year ended Yea/ ended 
M.&8S 30.68S 3L12.W 

Byiutture of income/ expense: £m fm fin 

Interest Income 3JBCS S.M8 7379 

interest expense (note 4) ' ' 2,661 ' \ftr4 

Na interest income 1,192 1,147 A549 

Foreign exchange trading income 54 M lli 

Other Operating income 5*0 486 

XJ86 1.087 i.448 

Openring expenses: 

Staff 719 660 1,546 

Property and equipment 219 304 419 

Other 251 254 487 


The basis for determining the total provisions charge is the same as In previous veaev. 
hiwria the reirtievuhip between the mpecni-e charges for ipea uc and general 
provisions in the 1st half of t>«6 re Herts die realloc lion as speaiic of provuuni of 
t'lyjm i n respect of certain aoss-bot Ja risks previously covered within the totality of 
general provisions. 

B. The charge for caution it hated on an esrimared overall group rate for (hr rear and 
assumes an average UK corporation tax rate of 36.2S\ (l"5' . -II.H'-V). Deferred raxation 
is provided at rhe esnnulrd future rax rates on all timing dilieiencev ben era ihc 
accounting arid taxation treatment of income and expenses, except where, in the 
opinion ot the Directors, no Lability to taxation is expected to ciysulluc. 

7. Earning* per tfl OnSnatyarock ate based upon profit before extraordinary items .rod 
after deducting taxation, profit attributable to minority interests and dividends on Staff 
Stock, and uc related to die Onfinary erode in issue during die hall- yean 

S. Summarised consolidated balance sheet of Barclays PLC (unaudited): 

Half-yearendcd Yaar ended 
3SJSM 30AM 31.12 55 

Annex: . £m 4m £vu 

Cash and short-term funds 13^91* <\8M n.ViW 

Investments l,Mft i.stn ].~ni 

Advance and t*her accounts S6vS5$ 5113 


Associated companies and trade 

lovKuncnts . . 

Property and equipment. ■ . . . . 


Liabilities: 

Deposits and cheque accounts . . . 
Other accounts 


Long-term borrowings of overseas 
subsidiaries 


Chaige for had and doubtful debt 
provisions 


Shire of profit of associated companies. . 


Byantofopererimu 

UK Dc-mdric Banking Operations. . 
Central Retail Services Division. . . . 

Mercantile Credit Group 

Barclays de Zoete Wed d Group* . . . 

Financial Services Division 

Other UK Companies 

International Bulldog Operations 

in UK 777.. 

United States 

Rest ot’ the World 


Capital rexotaxeesi 

Loan capital 

Undated capital notes . 

Minority imoests in subsidiaries. . . 
Stockholders' funds: 

Called up share capital 

Resents 


58,716 55,:d-l 

7,665 ?-■-» 


• JAM 
*,171 -1W 

M2 :-5 

MB I «C 

2,671 1 1488 

uw ;,n 

5.731 -l. r -ri 

72J5* t-1.632 


Period end exchange race: L'nJ.'C .... 
(Used for balance sheet) 

9. Movements in stockholders - funds; 


1-50 


Hali'-yeat coded Year ended 


•J 965 compandve figures are for rhe Bodays Merchant Bank Group (note 2). 

4. Interest expense indudes interest on loan capital and undated canitai notes of 
jfM7« ( 1st half 1T«5 : £ 10 Jm; Year IfW: / MTm 1. 

5. The dui^e against profit for hid and doubtful debt provisions comprises: 


Charge for specific provisions 
new provisions 


-tnmtcttrd from gcocni pforujan*. 

Qu^ge/(act£t) for general provisions 

new provitiom . ._ 

transferred to specific provisions .. 

Recoveries of amounts previously 
written off. 



Hilf-rMrouW Yexreoded 

30JJBB 

£m 

30.&8S 

-£m 

3LUL85 

fat 

IN 

139 

3t9 

1 96 

383 

K 

. (I») 

im) 

31 

53 


215 

227 

426 

• 

iw) 

IM 



217 

f=0> 

4 Id 


At begiiTmneof period 3^08 2.UH 2,riOL 

Stock issued: 

Rights usue (net of expenses] - 507 J07 

L nder profit sharing and 

stock option schtanes S 6 £ 

Goodwill arising on acquisitions. ... . (129) - ( 2 ) 

Effect of non -consolidation of 

certain companies — (,l) (51) 

Tiunsfioon dt/rerencr jrisinfi on raovemaas 

in exchange cues " (40) (43) 175) 

Other items (2) 

Profit retained 814 T%5 37J 

Ac end of period 3J6Q 5.1~5 >j08 

10. The information in this announcement does not comprise full aecijuncs within the 

meaning ot" Section 254 ot" die Companies Act IW. Full accounts for the roar ended 

H» ) (154 ) 31 5) 31st December l:®5 containing an unqualified audit report were delivered to the 

' 215 227 Aid Registrar ol Companies io accordance wrrfi Seroon 24! ot dx Companies Ac: I iW5. 

11. This anoounrement will be published in the Times, Financial Times, Daily Telegraph, 
usd the Guardian on 8th August ISSfi. 


DIVIDEND'S 

The Board has decided to pay. on 8th October afitst interim dividend for the year ending ? 1st December 198d of 9.50p per £1 Ordinary stock in respect of 

stockrcgistHedinthebodcsofthcCMpanyatLhccteseofbusiiiessonl^chScptcmbcrl^.ThisLseqwvdcntrolr.pff.bjprMScrothatsMxkandrcpuesentsjlS'vinat^ 
over the first interim for 1935 of 6.4up. An interim dividend of 7.00p per £1 on the Safi" stock will be paid at the same time to holders registe^d on 30th June 1980. 


COMMENTARY 


Host-tax profit was £2 R3m. 31^ highs- than the lorn tecoided in the fine 
half of 1985. Fie- ox profit increased by B7o from 4'4U3m in the first half of 1985 
to 4-434 m. 

Earnings pcrfl Ordinary steck increased from 35.9p in the first hj]f of 1985 
to 41.0p a roe of 14%, and we have declared an interim dividend of 9.5p per.fi 
Ordinary stock, an increase of 13*% cn last years first interim dividend. 

There was 3 reduction in the effective rate oftaxirion from 48%in thefirst Half 
of 1985 to 35% reflecting the fall in UKcorpoation tax rates and the effect of the 
reallocation, as sperific, of -t'l.Wn of our too] gmcraJ provisions. 

Profit by nature of meome/expense. 

Net interest income gw bj- only •fSi to fi, 192m, reflecting a low level of 
, advances growth and lower interest ra res in the UK ; and alsoOur continued policy 
of seeking to improve the quality 0 / our lending: 

Other opera ting and foreign cxcha ngc trading income increased by lO 1 ^ 
to £59Am. Within this figure, commission income grew by S% to 

Operating expenses rose by needy 9?o to .fl.lpdm. The increase in staff 
expenses of /59m reflects the salary rises awanfed to out staff and also die 
recruitment of additional staff in the UK1 to support our Customer Service 
Programme. 

The charge For bad and doubtful debt provisions reduced from f 217m to 
with improvements achieved pnncipiUy in Kestof'cfae World opera tin ns, 
where specific provisions were reduced by 41fm. Experience in the UK has, 
however continued to be disappointing. The charge fee general provisions was 
435m poor to die transfer of £1 39m to speaiic provisions in respect of certain 
cross-border risks. 

Profit by urea of operations. 

UK Domestic Banking Operations- pre-tax profit increased by 44m to 
4200m. This growth was disappointing, resecting a low level of commission 
income growth, due to the dim of' free hanking' mid increased com petition, and 
a fall in interest margins from in 1983 to 5.7$ as the impact of lower interest 
rues was felt Ac the same nrae, our roses increased as we invested for the longer 
term in our Customer Service Programme. 


Central Retail Services Division - includes our credit erni, Mxsntricun 
■ and travellers cheque operations. Pre-tax profit increased by 4 Im to 435m. 
Our credit card operations continued to perform well, although there was a higher 
level of provision*. Underlying profit from travellers cheques improved but vi as 
reduced by the roses of inlcgrsong the business purchased Imm Ouse .Manhattan 
earlier this year 

Barclays de Zoete Wcdd - increased pre-tax profit to 420m This includes 
47 m of realised i n vestment gains by Barclays DevelopmentCapi raj but represents 
principally the profit <*f Ban-Jays jMrathanr Bank which experienced 3 very 
satisfactory performance. 

United States - achieved a pre-tax profit of 43-1 m, an i ncresse of 44 m on the 
eemi valent period in 1«85, and 4 J 0 m above die result achieved in the second half 
ot' 1985. Results from our Unite d Slates operations have been affected by the 
condnursiscrmgtheningof sterhngafpi list theUSdolLr-ifiheaverage exchange 
rare prevailing during the first half orlpS5 had been maintained, profit would have 
been 48 m mote. 

Res t of the World - pre-tui profit inorared by 48 m to 44 Un. Our share of 
the profits of Barclays National Bank amounted to 410m. Our operations in 
France and Spain continued to make good progress. 

Balance Sheet. 

Totai assets increased bv47.8bn in the first si* months of Vtldun this 

figure, advances and other accounts increased by 45 9ba in port due to the 
inclusion of the securities trading assets of de Zoetcs and Wedds totalling some 
43.5bn. 

Capital naoaiCB were strengthened through retained profit of 4214m and 
the raising of USS750m in undated primary capital notes offset by goodwill of 
4125m wrirren ofTm connection with die setting up of Barclays de Zoete Wcdd. 
Since rbeend of die half-year; caps til resources have been funbta-soeogrbenedby 
.the issue of Yen 40bn of tfb Guaran teed Bonds 199ti. 


FuturePrespects. 

The outcome for the full year is viewed with cautious optimism. 



54 Lombard Street, London EC3P 3 AH. 
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UK COMPANY NEWS 


Brunning incurs higher 
loss than was forecast 


EY TERRY POYEY 


THE B running Grasp, once one 
of Britain's leading advertising 
agencies, has announced a 
worse pre-tax loss than that 
forecast during May's manage- 
ment restructuring. 

The loss of fl.lSm compares 
with a profit before tax of 
£3 1 1 .000 in the year to March 
1985. 

Mr Trevor Shonfeld, who 
became chief executive in May, 
said that all the loss over and 
above that forecast had taken 
place in PHS Nelson, the 
contract packaging subsidiary. 
PHS was sold to its management 
as of March 31. 

In May, Brunning forecast 
losses of up to £800,000 on PHS 
and £200,000 on continuing 
activities. In the figures 
reported the loss made by 
continuing operations was 
£1S6 ; 000. 

When Brunning was listed in 
1961 it was the first advertising 
agency in Europe to go public. 
In 1966 it ranked seventh 
among UK agencies in billings' 
(turnover) terms. 

According to Mr Shonfeld it 
now ranks about 30th, with a 
turnover in the year to March 
of £60.7m against £56.Sm 
previously. 


The company has always been 
a mixture of a London-based 
agency with major clients and 
a regional agency offering a 
different level of service on a 
local basis. 

Group clients include Lever 
Bros, MFI Furniture, Halifax 
Building Society, Payless DIY, 
Toyota and Lyons Tetley. 

Since the restructuring the 
new board had concentrated on 
improving the accounting 
systems and in considering the 
future shape of the group and 
about 60 of the company’s 550 
staff have been dismissed. 

Short listing has been corn- 
el eted for both a finance direc- 
tor and a non-executive chair- 
man, said Mr Shonfeld. and a 
new creative director for the 
London office has been poached 
from one of the top five 
agencies. 

Against the pre-tax loss, 
Brunning has offset a tax credit 
of £254,000 to produce an 
attributable loss of £992,000 
(profit of £117.000). 

The loss per share was 32.5p 
against earnings of 9.1 p in the 
previous year. As announced 
in May, no final dividend is to 
be paid — leaving the annual 
total at the unchanged interim 
level of 2.1p. 


o comment 


A BOOST in the holidays and 
leisure contribution more than 
offset increased interest and 
left taxable profits of Joseph 
Webb ahead at £303,768, com- 
pared with £230,002, for the 
year ended March 31 1986. 

After tax down at £92,452 
(£128,371) earnings per 5p 
share are shown as 0.8p (O.Sp). 
The dividend is held at 0.511p 
with a same-again final pay- 
ment of 0.3797p. 

Turnover for this investment 


and property concern with in- 
terests in holiday villages and 
leisure, property investment, 
rose by £im to £5 ,84m and 
yielded a gross profit of £1.56m 
(£l.2m) — holidays are leisure 
turnover was £5.57m (£4. 59m). 

Operating profits amounted 
to £821.439 (£614,562) of which 
holidays and leisure contri- 
buted £573,530, against 
£403,359. On the property in- 
vestment side net rental income 
was £250.809, compared with 



monTEOison 


a company with registered office in Milan, 

Foro Buonaparte 3 1 ; 
a subscribed and paid-in capital of 
Lit. 1,666,435,498.000; 

registered at No. 355 of the Companies Section of the Court of Milan 


NOTICE OF A GENERAL MEETING OF SHAREHOLDERS 
Shareholders are hereby convoked to attend an extraordinary General Meeting of 
shareholders, to be held at the Company's registered office in Milan. Foro Buonaparte 
31. on 30th Auguse. 1986, at 10.00 AM (first call), and. if needed, on 1st September 
1986 (second call), or on 2nd September 1986 (third call), same time and place, 
in order to discuss and vote upon the following items on the agenda: 

—Increase in capital by an issue of no. 901 .663,200 new shares, par value Lit. 1 ,000 
each, dividend payable as of 1st January 1986, of which No. 701 .293,600 common 
shares, and No. 200,369,600 savings shares, to be offered at par (plus Lit. 50 
for dividend adjustment and reimbursement of expenses) to existing shareholders 
and existing holders of Montedison 14 per cent and 13 per cent 1984/1991 con- 
vertible bonds; 

— Amendment of Article 6, Paragraph I, (reporting the new capital) and Article 
25, Paragraph 3, (amending the existing provision that a proxy must be a 
Montedison's shareholder) of the Articles of Association: 

—Resolutions on the above items. 

Shareholders will be entitled to attend the General Meeting if. at least five days 
prior to the Meeting, they have deposited their share certificates at the Company's 
registered office or at one of the following financial institutions: 

In half: 

Monte Titoli (for certificates deposited with the same), Credito Italiano. Banca 
Commercials italiana. Banco di Roma. Banca Nazionale del Lavoro. Banco di Napoli, 
Banco di Sicilia. Banco di Sardegna, Istituto Bancario San Paolo di Torino. Monte 
dei Paschi di Siena. Banca Agricola Mancovana, Banca Agricola Milanese, Banca 
Antoniana di Padova e Trieste, Banca Carrolica del Veneto. Banca Cesare Ponti, 
Banca Credito Agrario Bresciano, Banca del Monte di Milano, Banca del Monte di 
Pavia. Banca di Legnano, Banca Lombardi di Deposid e Conti Correnti. Banca 
Manusardi & C.. Banca Mercantile Italiana, Banca Nazionale deH'Agricoltura, Banca 
Nazionale delle Comunicazioni, Banca Popolare Commercio e Industria. Banca 
Popolare di Bergamo, Banca Popolare di In era. Banca Popolare di Lecco, Banca 
Popolare di Milano, Banca Popolare di Novara, Banca Popolare di Sondrio, Sana 
Provinciate Lombarda, Banca Subalpina, Banca Toscana. Banco di Chiavari e della 


Riviera Ligure, Banco di Santo Spirito, Banco Lariano, Barclays Bank PLC. Cassa di 
Risparmio dcllc Provincie Lombarde, Cassa di Risparmio di Firenze. Cassa di 
Risparmio di Genova c Imperia, Cassa di Risparmio di Padova e Rovigo. Cassa di 
Risparmio di Roma, Cassa di Risparmio di Torino, Cassa di Risparmio di Venezia, 
Cassa di Risparmio di Verona Vicenza e Belluno. Citibank NA„ Credito Bergamasco, 
Credito Commerciale, Credito Emiliano, Credico Lombardo. Credito Romagnolo, 
Credito Varesino, Credirwest, Istituto Bancario Italiano, Istituto Cencrale di Banche 


« Banchieri e Banche sue Associate. Istituto di Credito delle Casse di Risparmio 
Italians “I.C.C.RJ." on behalf of Casse di Risparmio Associate, Nuovo Banco 
Ambrosiano. Standard Chartered Bank Limited. 


(By appointment of Italian bank according to iaw.) 

ABROAD: 

In Switzerland: 

Credit Suisse — Zurich. Societt de Banque Suisse — Basel and Zurich. Union de 
Banqucs Suisscs— Zurich, Honcsch & Cie.— Geneva. Banca della Svizzera Italiana — 
Lugano. Banco dl Roma per la Svizzera— Lugano. Crfdie Commercial de France 
S. A.— Zurich. 

In France: 

Banque Natlonale de Paris. Credit Lyonnais— Paris. 

In Greet Britain: 

Hambros Bank Ltd.— London. 

In Belgium: 

Banque Bruxelles Lambert, Kredietbank, Generate Bank — Bruxelles. 

In West Germany: 

Deutsche Bank. Dresdner Bank — Frankfurt a/Main. 

In The Netherlands: 

Amsterdam Rotterdam Bank N.V. — Amsterdam and Rotterdam. 

In US.A.: 

Citibank N.A.— New York. 

On behalf of the Board of Directors 
Dr. Mario Schimbemi 

PROCEDURES TO BE FOLLOWED BY FOREIGN SHAREHOLDERS: Cha,rman 

(a) Shareholders wishing to attend 

They must request in writing or by telex that the bank in which their shares are 
deposited issue an admission ticket, if that bank is one of Hontedison's above-listed 
depositary banks. If the bank in which their shares are deposited is not one of 
Montedison’s depositary banks, they must request that that bank transfer their 
shares to one of the depositary banks so that an admission ticket can be issued. 
All admission tickets must be issued by August 25th at the latest, five business 
days prior to the general meeting. 

(b) Shareholders wishing to vote by Proxy 

Under Italian law and pursuant to Montedison's existing articles of association a 
proxy may be given only to another Montedison shareholder; banks, members of 
the management statutory auditors, and employees of Montedison and its subsidiaries 
are excluded. 


WSL buys 
charter 
flight 
specialist 


Lionel Barber reports on the background to FII’s latest expansion 

Acquiring the Lotus position 


By Charles Batchelor 


MR MONTY SUMRAY leant 
forward across the table and 
said: “ Most shoe manufacturers 
in this country are still living 
in the Middle Ages.” He paused. 
“I am sorry, I mean Victorian 


The institutions which backed 
May's placing of the Brunnings' 
family shares at 145p and 
which supported the manage- 
ment restructuring rather than 
a sell to Charles Barker, appear 
confident that the group can 
regain its 1960s glory before 
too long. .Over the years almost 
every form of diversification 
was indulged — Brunning has 
owned tobacconists and sweet 
shops, caravan distributors, 
glaziers, and even built boats. 
Unfortunately it has not done 
very well at its core advertising 
agency since profits peaked in 
1978. With all the distractions 
now removed it is to be hoped 
that Brunnings will soon be 
earning the 3 per cent margin 
on billings the market expects. 
A new name or at least a new 
image should be rolling off the 
stocks before very long and if 
£250.000 pre-tax is all that this 
year will produce, the market 
could soon be discounting the 
prospect of £2m in 1987-88. On 
an 18 month view the prospec- 
tive multiple is only 4 at 168p 
— a gamble that may be worth 
taking when the competition is 
riding on p/e ratios over the 
20 mark. 


WSL Holdings, the former times. 1 


Wolverhampton Steam Laundry, 
yesterday announced a further 
expansion of its travel opera- 


Mr Sum ray is the super- 
confident chairman of one of 
Britain's most profitable shoe- 


tions with the purchase for up makers, the South Wales-based 


to £4.7m of Pilgrim Air. a char- FII Group. While many of its 


ter flight company specialising fellow UK manufacturers have 


in flights to Italy. 

Pilgrim, a private company 
owned by Mr and Mrs Flavian o 


gone into gentle decline, FII 
has boosted profits steadily. 
The most eloquent expression 


Preston, made a pre-tax profit yesterday of Mr Sumray's own 
of £354.000 in the year ended success was his chauffeur-driven 


March 1986 compared with blue Rolls-Royce standing out- 
£2,000 in 1981-82. It sold more side the office of his bank 


than 250,000 aircraft seats in advisers, Charterhouse. 


the 1985-86 tourist season and 
also has an inclusive holiday 


The Rolls appeared yesterday 
as FH, formerly Footwear In- 


business operating as Magic of dustry Investments, announced 


a £l9m acquisition which would 


WSL began its move into the treble turnover to about £60m. 
travel business in June 1985 Measured by production, FII 


with the purchase of H & C will become one of the largest 


Travelway, a school travel 
operator, for up to £2.1m. 


shoe-makers in the UK- .behind 
Clarks and the British Shoe Cor- 


Last March it bought Schools po rati on. 



Abroad Group, another 
specialist travel company, for 


The proposed acquisition is 
Lotus, a shoe manufacturer the 


Roger Taylor 


up to £12m in a move, which origins of which go back to 1760. 
gave it a total of 72 per cent Lotus was bought by Deben- 


Mr Monty Sum ray, chairman of FII: “Most shoe manufac- 
turers living In Victorian times.” 


of the school travel market. hams, the stores group, in 1973, 


At the same time it sold its which in turn was acquired last demand. 


he says his own group cannot daring the industry's grim 
make enough shoes to satisfy decline in the mid 1970s. 


laundry business to its manage- year by the Burton Group, the For those who believe the I4U t tiUV 34 At, IBLLWft^ U1 . p* A , , P-y XU- MlflOrl 
ment though it retained the high street clothes and fashion British shoe industry is perman- Bridgend, South Wales, at a 10 y 


Last week FII opened a new 
120,000 sq ft factory In 


street retailer which Mr Sumray 
has supplied for the post 26 
years. 

Quality helps as well- Mr 
Sumray claims a reject return 
rate for Fiona of just i per cent . 
.compared with an industry aver- 
age of between S and 10 per 
cent, including imports, while 
pre-tax profit margins stand at 
17 per cent, compared with 
Lotus’s 10 per cent. 

Unlike some other Marks sup. 
pliers, Mr Sumray says be has 
never been squeezed on margins 
and is comfortable with the fact 
that tbe combined group will 
send half of its sales to Marks. 

If this seems too 6uug, it Is 
worth remembering th?t Mr 
Sumray - has had his setbacks. 
The 1986 accounts will show an 
extraordinary Item amounting 
to about £300,000 relating prin- 
cipally to the closure of a loss- 
making merchahtlng division. 

There is- more to FII than 
footwear. The newly-acquired 
laboratory instrument maker, 
Denley Instruments, which 
makes blood testing equipment, 
made £300,000 pre-tax profits in 
Its first year, according to Mr 
Sumray. But that only accounted 
for 15 per cent of FIFs esti- 
mated pre-tax profits of not less 


Holiday division boosts J Webb 


freehold of the property. 

Tbe Pilgrim deal will take 
the total capacity of WSL to 
465,000 aircraft seats a year 


nign a L rtf cl. LiOinea dJlU kuuiuii izimou Olive Iiiuuouj o J#ciiuair “ laefr TLfox? 

retailers. Burton is selling in ently on its uppers, FII stands cost of £4}m, which Mr Sumray 1851 


order to concentrate on its core out as a company which has claims has the most modern 
business of retailing. refused to be cowed by the ever - and efficient production 


For the ebullient Mr Sumray. 


refused to be cowed by the ever- and efficient production 
present threat of foreign methods in the UK, Europe, 

L!.L -i:il — ..... r— U Mu..ikTw in fkn world. 11 


The air travel programmes of I the Lotus acquisition gives FII imports, which still account for u possibly 


£222,031. 

The directors said that the 
group bad recently launched 
its scheme for caravan sales to 
private owners on selective 
areas of its caravan parks and 
holiday villages which it was 
anticipated would provide addi- 
tional income and increasing 
profitability. 

They added that the increase 
in property income was ex- 
pected to continue through rent 
reviews and lease renewals. 


the current group are geared 
to the December-to-April 
months, while Pilgrim offers 
seats mainly between March 
and October. 

The purchase of Pilgrim will 
save WSL £130,000 paid annu- 
ally to airline seat brokers and 
should allow WSL to offer 
flights for not much more than 
competing coach holidays. 


mouthwatering opportunity: some 60 per cent of the UK 


There remains a heavy depen- 
dence on shoes and yesterday's 
deal will turn Ftl into Marks & 
Spencer’s largest supplier of 


the chance to run a high-quality market. 


profitable 


manufacturer The company’s counter-attack sidiary. Fiona Footwear, lies in 


Part of FH's success, through ladles 1 shoes and second largest 
Its shoe manufacturing sub- supplier of outdoor footwear. 


which is strong in design and came in the form of sustained the company's close relationship 


supplier of outdoor footwear. 

Bat with room for higher 
margins at Lotus there is plenty 


fashion. And this at a time when capital investment, particularly with Marks & Spencer, the high of running left in Mr Sumray. 


Bank of Scotland 


Grosvenor Square disappoints 


Mr Peter James, WSL chair- alternative from Bank of Scot- a WEAKER investment mar- development being undertaken, representing a value on com- 


- -a , ,| ' — — o LiivcouiiCUL nm i uuuua uincu. ^.*M** b — » — 

^Mtional^*-”- ,P °“" iaI "“~ for the Commercial Bank ket for offices outside central The directors said yesterday pletion of £100m. The directors 


^B^intXpmmsuch August 20 ami no. August !S -*■«« «- -2* L”'* =£K!K £ SSS 


holidays. 


as stated yesterday. 


directors 


Colonnades at Bath and the although it may not be apparent 


Grosvenor Square Properties London Pavilion in Piccadilly in the next half year. 


Group for disappointing 1985- Circus. 


BRITISH COLUMBIA HYDRO AND POWER AUTHORITY 


J 1986 results. At the same time the size of 

-j j At the pre-tax level the scheme was generally larger 
J| group ran up losses of £78.000 which, it was pointed out, in 


- Turnover for the past year (to 
At the same time the size of Marc j l iggg) declined from 

SI toBAm? 


At the same time the size of 


162% US. Dollar Notes Series FE, due 1988 
— Security Reference No. 468 377-— 


I I ***** VS — ■ V.uwv H. «u 

I compared with previous profits most cases meant a longer de- 
ll Of £1.06 iii. Losses at the half- velopment period leading to 


amounted 


Notice of redemption 


> year stage amounted to profits being realised over a 
1 £189.000. longer term. 

} Strategic changes have been At present the USM group 
I made to the type and scale of has a development programme 


profits being realised over a 
longer term. 

At present the USM group 


Losses worked through at 
1.08p (earnings 15.1p) per lOp 
share but as a mark of their 
confidence the directors are lift- 
ing the net dividend to 6p 
(5.5p), the final being 3.75p, 


Pursuant to Article 5 of the Terms and Conditions of the Notes, ] 
we hereby announce that all outstanding Notes of the above issue | 
In the nominal of U-S -SI 00 .000 .000, — are to be redeemed on f 
October 29. 1986 at a price of T01% of their principal amount. | 

The Notes are repayable on or after October 29. 1986 to bearer ] 
upon presentation of the Notes along with the interest coupons j 
falling due on October 29, 1987 and 1988 | 


SEET drops to £1.24m 


(a) in the United States of America: 

at European-American Bank and Trust Company, New York 

(b) outside the United States of America at tbe head offices 
of the banks listed below, in accordance with the 
Conditions of Issue: 

Deutsche Bank Aktiengesellschaft, Frankfurt am Main 
Canadian Imperial Bank of Commerce, London and Paris 
Generale Bank N.V„ Brussels 
Swiss Bank Corporation. Basel 
Amsterdam-Rotterdam Bank N.V„ Amsterdam 
Banque Glnirale du Luxembourg SA., Luxembourg 


I SECOND HALF pre-tax profits earnings per 20p share are 

1 of Scottish English and Euro- shown as 17.65p (26.29p). 

| pean Textiles, woven fabrics There was an extraordinary 
] group, fell from £1.09m to credit of £71,903 (£260,000 

j £569,000 and left the full year debit representing an over- 

| figure ended April 30 1986. at provision regarding the closure 

i £1.24m, against £L93m. Turn- of J. Blackburn and Co„ com- 


Asset value up 
38% at TR City 


1 1 over dropped from £18.51m to pleted during the 1985-86 year. 

■ I CIA flQ— rin, „ j a* a . 


£14. 69 m. 


4.69m. The directors said that tbe 

A final navmpnt of 3 7n b ^ lance sheet remained strong 
_5„\ lift- tho^total riivirienri Wlth net balances of £2m 


TR City of Lpndon Trust im- 
proved its net asset value per 
deferred stock unit by 38 per 
cent in the year to .end-June 
1986, from 105p to 144l8p, while 
its after tax income rose by 
19 per cent to £4. 24m against 


(3 .5p) lifts the total dividend 
to 5.3p, compared with 4.9p. 


balance sheet remained strong £3.S6m. 

with net cash balances of fa™ The directors said that in 


tax of . £449,982 £7.69m (£7.13m) with the net 
(£763,772) and minority in- asset value rising from 177. 6 d 
terests. fra so* rciiionvs 101 v 


terests, £82,394 (£111^03), to 191.7p. 


view of the growth in earnings, 
from 3.57p to 438p, they were 
proposing an increased dividend 
of 4.1p (3.45p) for the year, 
with a fourth interim of 1.175p 


The Notes shall cease to bear interest on October 28. 1986. The 
amount of missing coupons will be deducted from the principal. 

The interest coupons falling due on October 29, 1986 will be paid 
separately in the usual manner. 


CONTRACTS 


Vancouver, in July 1986 


BRITISH COLUMBIA HYDRO AND POWER AUTHORITY 1 j 


ICI offices development 


Special Subscription 


HAND DELIVERY SERVICE 


of the 

FINANCIAL TIMES 


EUROPES BU3NESS NEWSfttPER 


SWITZERLAND 


You can obtain your subscription copy 
of the Financial Times, 
personally hand-delivered to your office 
in the centre of the cities indicated, 
for further details contact 
Peter Lancaster 

Financial Times (Switzerland) Ltd 
15 Rue du Cendrier 1201 Geneva 1 
Switzerland Tel: 311603/4 Telex: 22589 


A ROBERTS, Wimbledon, part 
of the Multi Construction (UK) 
Group, has secured six contracts 
with a total value of over £7 .5m. 
Tbe largest Is a £2.3m contract 
covering phase 6 of offices at 
Fernhurst, Haslemere. for 
Imperial Chemical Industries, 
following on from completion of 
tbe adjacent conference centre, 
also built by Roberts. Further 
office projects include, one £1.5m 
at Queensway, W2, for Dorring- 
ton Investments, and a design 
and build contract of £l.lm at 
Millwall, Isle of Dogs, for Baltic 
Developments. At Reading Uni- 
versity, Roberts is building 
a £800,000 sports bail, while at 
Alpine Way, Beckton, is a 
£800,000 reinstatement of a ware* 
house for Scott Haig & Co. Work 
starts soon on a £lm residential 
scheme at Wapping, El, for 
Stride Developments. 

* 

ALFA-LAVAL ENGINERING bas 
received a £l-5m order from Van 
den Berghs for the supply of 
plate heat exchangers, pumps, 
valves, tanks and OP (Cleaning- 
in -Place) for plant at Purfleet, 
Essex. Tbe order Is scheduled 
for completion in February, 1387. 


awarded a contract worth 
£540,000 to supply a further 
three sets of ships’ stabilizer 
control systems for fin stabilizers 
fitted to US Navy FFG7 class 
frigates. Tbe order, placed by 
the US Navy, is scheduled for 
delivery In early 1987. 


withstand the difficult conditions 
in a tyre and exhaust depot 
* 


A second order for mint-buses 

has been won by CARLYLE 
WORKS, Birmingham - based 
National Bus Company sub- 
sidiary, for 36 Carlyle Sherpa 


MECHANICAL HANDLING has 
secured orders worth nearly 
£20m. Included are an £Sm 
order for departures baggage 
handling systems at the British 
Airports Authority's Heathrow 
Terminal Three, two offshore 
platform emergency evacuation 
systems (GEMEVAC) worth 
£2.75m for Mobil (Norway) Inc, 
equipment to handle bulk and 
bagged fertiliser at the Norsk 
Hydro Fertiliser, Xmmingham 
site worth £S.lm, and a £l_3m 
gold ore treatment complex for 
tiie Sudan. 

★ 


small public service vehicles to 
the west Midlands .Passenger 


Please Nate: Shareholders may contact the foreign branches of the above-listed 
Italian depositary banks to expedite these procedures. 


EUROPEAN TRADED OPTIONS 

Thesday-VVklnesday-Thursday’Priday 


Only in the Financial Times 


BOWMER & KIRKLAND has 
won orders worth £6m. They 
include: a £1.5m contract to 
build a sheltered housing com- 
plex at Ealing for the Ealing 
Family Housing Association; a 
£2. 5m retail development for 
Bendigo Properties at Burton-on- 
Trent; and a £L3m retail develop- 
ment for Renaissance Properties 
at Derby, comprising six shop 

units. 

TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND) bas 
received a contract valued at 
£L7m from He riot Watt Univer- 
sity for the construction of a 
library and a television centre 
at Rlccarton Campus, Currie. 
Midlothian. The work calls for 
the erection of a four-storey 
library building of in-situ con- 
crete frame on pad foundations 
with external walls of cavity 
brickwork, aluminium windows, 
bit felt roofing, acoustic ceiling 
and air conditioning. The two- 
storey television centre building 
will have lopdbearing blockwork 
and pre-cast upper floor, a timber 
roof with profiled aluminium 
cladding, external cavity walls of 
brick external skin and fair face 
block internal. The work also 
includes mechanical and elec- 
trical services. 

* 

HUIBHEAD VaCTRIC, a mem- 
ber of the RHP Group, has been 


HEM5DAQ, of Deeside North 
Wales, a division of The De La 
Rue Company, has been awarded 
a contract valued at £8m for an 
integrated telemetry, instrumen- 
tation and control scheme for the 
Ministry of Electricity and Water 
Kuwait. The contract was 
placed by Hyundai Engineering 
and Construction Company of 1 
South Korea, main contractor for 
the construction of a water stor- 
age and distribution complex at 
Az Zour, together with a pump- , 
ing station and regional control 
centre at Ulna Abdullah. The 1 
overall project Is known as the 
Az Zour Water Distribution 
Scheme. 


Transport Executive.. .This fol- 
lows a 125 vehicle order from a 
new private sector company in 
which United Transport Intern* 
tio nal ha s a major bolding. The 
WMPTE order' brings the total 
■value of new business announced 
in a two week period to well 
over £3m. The first of the 36 
Carlyle Sherpa buses are due to 
be delivered this month to go 
into service following deregula- 
tion in October. -They are 
equipped with. 18 seats' and have 
additional standing ■ passenger 
and luggage capacity. 


Wamford j 
Investments] 
PLC J 


Two companies within the 
Haden group have won con- 
tracts from China bringing the 
value of their work in that 
country to £6m. The latest, for 
paint finishing systems company 


HfghSghts from the Review by * 
the Chairman, Mr. G. Ross 1 
Goobey for the year ended j 


Goobey for the year ended 
25th December, 138$. 


Haden Drysya, and Haden King, 
conveyor systems speciallstTTs 


conveyor systems speciallstTfe 
ror spray booths, ovens' and asso- 
ciated conveyors at the Tianjin 
tight truck factory. Haden 
Drysys is already working at 
eight other commercial vehicle 
plants in China where the com- 
pany’s personnel are supervising 
and commissioning the work. 
Haden King is supplying the con- 
veyor systems at five of these 
facilities. 

* 


PROFITS \ 

Turnover of the Group j 

increased by 13.1% to i 

£6 ,728 ,787 and net revenue J 
before tax amounted to r 

£4,871,455. ] 


DIVIDEND 


DIVIDEND . -> 

Dividends increased to 17p J 
per share (1884-14, 5p). 1 

PROSPECTS J 


Associated Tyre Spjecialists has 
placedan order worth £2.5m for 
a THORN EMI micrologic Elec- 
tronic point of sale system. Each 
of ATS's 480 plus b ranches is 
to be equipped with at least one 
terminal specially adapted to 


Theremainmg four floors at ) 
35/38 Portman Square have X 
now been let Elsewhere the i 
Group has very little vacant J 


space and a healthy demand 
for offices In the City 
of London. 


Salisbury House. London ECZ 




xet for offices outside central rue directors said yesteraay pieuon oi zruum. ouwion -.ruTS 

of Wales will remain open for I London together with adverse that a greater emphasis was were confident that the strength <,J 

ifh^ e nannia IT wK acceptance until 3 pm on weather conditions during the being placed on retail schemes of the programme would be 

10m people in full-time educa- umu . IE I wli»»- r u .» to -^hnnnino rPtitm cm-h M th> evident in future rears. 
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7 down 22, 1 down 19, 5 8. and 17 29 wen “20 dawn 14s” 



ACROSS ;',•'• 

, puma,' 7 lacking love, eats 
flowers, which is sweet and 
fine (6,5) • '■ • 

f Friend at his lord’s return? 
(3) 

i Rake on pole, in cathedral 
city<5) : 

^ He broadcasts part of speech 
during, movement of crane 
(8) ' r 

L One who plots to ruin tiger? 
.(9) . 

! Couple on short time at 
cathedral (5) * - 

E Cri ming , of one who sounds 

like a competitor (7> 

i Regular diet requires Rat (4) 
i Despicable person who gets 
to the top? (4) *. 

I Plea 1 men used . to put on 

[ £oad that makes motor work 
(5) . . . 

t Anxiohs person who needs 
liberatin'? (4£) 

[ Australian, a tedious person 
with one drink in him (9) 

> Old 'doctor’s written article 
la-valley ©) ‘ * _ „ 

I Bo jr finds ’woman Infinite (3) 
l Bird that will need a quiet 

ww ««» 

; Bird with numbers (B) 
ir Speaks after silence* put up 
after wort? (© ■ ■ 

f Non that is. suffering from 
tedium©) _ • 

i Bird" to dispose of silver 
refined inside <»4) 


5 Public information— a long 
time left (7) 

S Song and dance, possibly, 
with another way home (5,4) 

7 Learned man .of the same 

' carat gold? (6) 

8 Byron's name for a high- 
lander (6) 

14 19th century put to right 
between two -boys (9) 

18 Turkey's part in alliance 
inter alia (8) 

17 Ran from France: enter 
actress from Italy (8) 

19 Supplying workers for girl in 
China (7) 

28 Deep place in 10 changed to 
highC7) 

21 Direction— move slowly and 
write badly (6) 

22 Boy poet (6) 

25 Start to ask at home (5) 
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COMMODITIES AND AGRICULTURE 


Harare 

sells 


maize to 
S Africa 


Platinum prices soar as 
fears of sanctions grow 


ZIMBABWE will shortly call 
for tenders for the export of 
a further 250,000 tonnes of 
maize to South Africa, accord- 
ing to the cereals industry in 
Harare, writes Tony Hawkins. 

Earlier this year Zimbabwe 
sold 200,000 tonnes of maize to 
South Africa at a price of 265 
rands a tonne ($100), but the 
present contract under discus- 
sion is at a price of only 110 
rands a tonne ($42). 

This would mean that Zim- 
babwe would be selling maize 
at a loss of around Z$130 a tonne 
(about $77). 

However, Zimbabwe will have 
a maize stockpile estimated at 
2 Jim tonnes by the end of the 
year and is therefore anxious to 
dispose of some excess maize 
even at unattractive prices. 


EEC butter plan 
Svill fail in UK 9 


AN EEC scheme to offer 3-year- 
old intervention butter for use 
in animal feed is unlikely to 
find any takers in Britain, 
according to the country’s 
largest animal feed compoun- 
der BOCM Sileock. 

The EEC Commission’s 
intention is that the old butter 
should be incorporated in veal 
calf diets — but the bulk of 
stocks are situated in the UK 
where there is no significant 
market for veal feed. 

As an alternative fat in dairy 
rations. BOCM believes that the 
butter will not be able to com- 
pete with palm oil. which is 
currently available to feed 
manufacturers at an all time 
low of under £150 per tonne. 

France orders 
drought relief 

FRENCH Agricultural Minister 
Francois Guillaume announced 
limited relief measures for 
farmers hit by the severe two- 
month drought affecting 
southern and south-western 
parts of the country, reports 
Renter. 

Te relief would be primarily 
aimed at livestock farmers to 
ensure they receive sufficient 
supplies of straw for fodder. 

“It is impossible to put pre- 
cise figures on drought damage 
at the moment” he said. This 
year the drought started in the 
same areas as last year, Mr 
Guillaume said, but added that 
“four-fifths of Fiance is now 
affected." 

There would be no special 
drought tax to fund relief aid 
as during the severe drought 
of 1976, he said. 


BT STEFAN WAGSTYL 

PLATINUM prices soared yes- 
terday to their highest levels 
since the inflation-boosted boom 
in the metal markets in 1980- 
19SL 

After rising steadily earlier 
in the week, prices leapt ahead 
yesterday in London and in 
New York as investors con- 
tinued to buy metal in the hope 
that concern about political un- 
rest in South Africa would raise 
prices still higher. One London 
trader said: “It looks like an 
ever-rising spiral of specula- 
tion." 

In London the metal closed 
at $488 an ounce, up $11 on 
the day and $3.75 since the 
beginning of the month- Prices 
continued to rise in New York, 
with metal for immediate deli- 
very trading late on the New 
York Mercantile Exchange at 
$494.6 an ounce — $15.9 higher 
on the day — and October pla- 
tinum hitting $499 an ounce 
before falling back to close at 
$49S.L 

Metal for delivery in January 
and later next year traded 
above the $500 an ounce level. 

Mr Bill O'Neill, of Elders 
Finance in New York, said spe- 
culators may be exaggerating 
the risk of possible interruption 
of supplies of platinum from 
South Africa, which produces 
some 80 per cent of the west's 


CHINA'S gold sales to Hong 
Kong rose sharply in the first 
five months of 1986 and 
dealers said the rise was 
partly to offset a foreign 
exchange shortfall. 

Chinese sales rose to 10.03m 
grammes worth HK$851m 
between January and May, 
from 20J9Sg worth $1.5m a 
year earlier, according te 
census and statistics depart- 
ment figures. 

Hong Kong’s re-exports of 
gold ftom all suppliers, 
including China, rose to 
6.05m g during the first five 
months of 1986 from U26m a 
year earlier, according to the 
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metal. But there were fears 
driving the market “I think 
the market has got some way to 
go. It’s looking over $500.” 

Traders said that this week's 
price increase has largely been 
prompted by the increasing like- 
lihood that more economic sanc- 
tions of some kind will be 
imposed on South Africa follow- 
ing the Commonwealth mini- 
S ummi t in London. Investors 
were particularly concerned 
about any hint of South African 
reprisals, such as the levies im- 
posed this week on imports 
crossing the country bound for 
Zambia and Zimbabwe. 

For the moment the market 
seems to be ignoring the fact 


Japan clinches steam coal 
deal with Australia 


BY ROBERT KENNEDY IN SYDNEY 


AUSTRALIAN steam coal pro- 
ducers have announced a price 
deal with a Japanese power 
utility that could produce about 
A$5 (£2.06) a tonne extra for 
their coal. They struck a deal 
on Tuesday with the Chugoku 
private power company to supply 
coal at US$31.98 (£21.61) a 
tonne, compared with the price 
of AS48.76 (£20.11) prevailing 
for deliveries up to March 31 
this year. Deliveries already 
made will have contract prices 
backdated. 

The Chugoku utility is the 
first of ninp private utilities in 


Japan to settle prices for this 
Japanese fiscal year, which 
began on April 1. 

Japan's cement producers, 
which use Australian coal 
almost exclusively, are expected 
to move with the new contracts. 

Japan is Australia's biggest 
customer for steam coal, taking 
just over 50 per cent of the 41m 
tonnes produced a year. 

The producers involved in the 
deal are the BHP-owned Thiess 
Dampier Mitsui, Oakbridge, 
White Industries and the par- 
tially French-owned Waznbo 
colliery. 


Buyers shell out more for peanuts 


BY ANDREW GOWERS 


Brazil holds on to 
sugar shipments 

BRAZIL has reprogrammed 
500,000 tonnes of sugar due >r 
shipment from the 198667 
June/May crop to the 1987-88 
crop, Mr Ribeiro Toledq Filho, 
president of the Sugar and 
Alcohol Institute said. 

The effect of drought on this 
year's cane harvest, particularly 
in the state of Sao Paulo, meant 
planned output of sugar and 
alcohol would not be achieved, 
he said. 


PEANUT PRICES are surging 
amid expectations that this 
year's all-important US crop 
will be hit by drought 

In recent weeks, traders have 
been forced to shell out between 
$1,350 and $1,400 per tonne (cif 
Rotterdam) for nuts which 
would have cost less than $800 
as recently as April. 

The reason for the rise is the 
drought which has afflicted the 
south-eastern US — including the 
key peanut growing states of 
Georgia, Alabama and, to a 
lesser extent Florida — for the 
last few months and seriously 
impeded peanut planting. 

Traders forecast that the US 
crop — which normally takes 


care of around half of total 
world market needs — will fall 
well short of last year's 2m or 
so tons, with estimates ranging 
around the 1.75m level. 
“Damage has been done, but 
nobody really knows how much," 
said one. 

“If the 1985 surplus was 
insufficient to keep prices down, 
little imagination is needed to 
figure out what this year's 
prospects will do to the prices," 
commented Rotterdam-based 
groundnut trader Alfred 
Toepfer. 

Significantly. US nut proces- 
sors are reported to have been 
putting pressure on the govern- 
ment to allow them to Import 
peanuts to make up for an 
expected shortfall. 


Memories have been evoked 
of 1980, when the market woke 
up too late to a disastrous short- 
fall in the US crop. 

However, one trader said 
yesterday that the pandemonium 
which ensued that year is 
unlikely to be repeated six 
years on. In the first place, she 
said, this year’s shortfall was 
not likely to be as serious as 
in 1980. when the US crop was 
only 1.1m short tons. 

Secondly China, a very large 
peanut producer which, only 
exports relatively small tonnages 
in normal years, moved in to 
fill the gap at that time, and is 
likely to da so again. Thirdly, 
Argentina has expanded its own 
production in the interim. 


Spanish shortfall boosts 
Britain’s cereals market 


BY JOHN BUCKLEY 


A MONTH ago, UK cereal prices 
seemed set to languish under 
the burden of high carryover 
stocks and the delayed opening 
of intervention stores where 
tough entry standards had been 
set for grain seeking support. 

To make matters worse, at the 
close of a season of dismal off- 
take by Third World countries, 
prospects for UK exports had 
rarely seemed dimmer. Cut- 
price US competition was 
haring considerable effect on 
prices on world markets. This 
encouraged customers to wait 
for better bargains while the 
rest of Europe still seemed set 
for recovery jn production after 
last year’s crop disasters. 

This week, however, there are 
broad smiles on the faces of 
those who went long on this 
“ buyer’s market." UK wheat 
and barley has been trading at 
£8 to £9 premiums on prices 
ruling at end-June. and depend- 
ing on the size of the British 
and Continental crops, prices 
could still rise further above 
levels ruling this time last year. 

To some extent, this is an 
artificial development. Wheat 
and barley prices remain under 
heavy pressure in many sectors 
of the world market as a result 
of the competition between the 
US and other exporters. But the 
EEC’s own grain market is pro- 
tected by the barrier of its 
variable import levies. Any dis- 
ruption to supply in the internal 
market can distort prices in a 
way which bears no relation to 
happenings in the rest of the 
world. 

What initially turned the 
market on Its head was the 
revelation that Spain's crops 
had been hit much harder by 
drought than anybody feared. 
Far from exporting grain (2m 
tonnes was sold on the world 
market last year), Spain now 
seems likely to need, at least 
2m tonnes of barley and lm 
tonnes of wheat imports. 


But that net correction is by 
no means the end of this 
season's contraction in EC-12 
cereal supply. Crop problems 
abound, not just along the 
Mediterranean coasts of France 
and Italy but across northern 
Europe, where both Denmark 
and West Germany are now 
expecting smaller harvests. 


COMBINED CEREALS 
PRODUCTION 
of 12 EEC members 

m tonnes 

1983 138.1 

1984 1723 

1985 159.5 

1986 (estimated) 153.7 

Source: Internet ion j! Wheat 
Council and trade attimazea 


British crops are faring 
better than those on the Con- 
tinent at a currently forecast 
range of 23m to 25.5m tonnes 
compared with last year’s 
22.5m. Carrying the lion's share 
of intervention stocks and with 
the advantage of the recent dip. 
in tbe value of sterling, British' 
grain has become tbe cheapest 
in Europe. 

For example, based on a 
current export rebate bids of 
around 100 Ecus per tonne, 
barley and feed wheat can be 
offered around $77-78 per tonne, 
compared with French barley 
at $86 and wheat at $90. Even 
Argentine grain is asking 
$80-82. British barley exporters 
have been quick to cash in and 
are now believed to have filled 
around threequarters of the lm 
tonnes of barley Spain is 
already estimated to have 
booked. 

The extent of the fall in the 
Spanish crop has undoubtedly 
taken many by surprise. During 
the crucial 30-days “ crop- 
making" period from mid-May 
onward, on-the-spot observers 
reckon crop potential fell at 
the staggering rate of 100,000 
tonnes a day. 

While tbe Spanish press has 
been carrying forecasts of a 


barley harvest of at least 7m 
tonnes, one observer recently 
in Madrid said the figure is 
more likely to be in the region 
of 6.1m, although estimates 
down to 5.7m have been re- 
ported compared with 10.7m 
last year. 

Wheat is faring little better 
as estimates slide towards 4m 
to 4.2m tonnes from last year’s 
5.3m and the 6.1m harvested 
in 19S4. 

The reaction to the deficit 
was heightened by the fact that 
several international shippers 

had put forward business on 
their books only to find they 
could not cover in from country 
merchants. 

This was possibly a side- 
effect of the EEC's co-responsi- 
bility levy, which confused tbe 
entire market as to how much 
new crop grain was worth and 
which parties actually paid the 
levy. “At one time,” said one 
shipper gloomily, “if you sold 
20,000 tonnes it took six weeks 
to cover it in." Tbe situation 
was also exacerbated by a jump 
in cereal substitute prices 
foliowing the recent upturn in 
the dollar, while the harvest 
itself has been running late. 

Where prices go next depends 
heavily on quality. The interest 
in UK grains is largely based 
on price and expected abund- 
ancy. Like Britain’s other big 
export markets, Algeria and 
Poland, Spain is likely to have 
bought UK grain on an optional 
origin basis including a $3 to 
S4 discount if the grain is feed 
quality. 

Shippers do not rule out 
larger discounts being de- 
manded if the world market 
contitnues Its recent collapse, 
but if the UK crop comes in 
with high quality — say at least 
30 per cent of it with bushel 
weights of more than 76 kg— 
then the market could look 
under-priced at recent traded 
levels. 


Spain's crop problems have 
had a knock-on effect along the 
southern European markets. 
France — which expected to fill 
Spain’s feedgrain deficits by 
shipping maize across the 
border — is now in deep trouble 
with its own drought-hit maize 
crop. Grain available for Spain 
will be tighter and dearer, 
again leaving the latter market 
wide open for cheap British 
grain. 

Italy, too, has maize and 
barley crop problems which 
might have prompted it to turn 
to French supplies, while 
Greece, another large maize 
producer, is watching the in- 
exorable tightening of supply 
with growing caution on new 
crop sales. 

Although some traders feel 
UK grains may now have 
“ topped out " ahead of tbe har- 
vest bulge in supply, news that 
drought was clipping back north 
European crops has helped keep 
prices firm. West Germany, tra- 
ditionally one of the UK's lar- 
gest customers for grains and 
Denmark too, will probably 
have smaller wheat and barley 
crops which will suck in British 
supplies. France, historically 
Britain's chief EEC wheat com- 
petitor, has seen its wheat crop 
estimates slashed from 29.8m 
to 27.5m tonnes compared with 
33m in 1984. If drought con- 
tinues in southern France, that 
could fall farther. 

Some traders, however, are 
uneasy about the strong exnort 
market against a backdrop of in- 
ternational price cutting in the 
wake of the US’s export en- 
hancement Dro gramme. This 
week UK basis fob prices for 
large vessels have been quoted 
up to £109 and £110 a tonne for 
barley and wheat respectively, 
with the US offering wheat ti 
Moscow at as little as $fii to 
$92. the cost of bringing EEC 
grain down to world levels is 
now almost as high as the im- 
port value of the grain itself. 


LONDON 

MARKETS 


that South Africa would be 
reluctant to impose export 
restrictions on a metal which 
last year earned $675m on the 
current account 
The extent to which the 
platinum market is dominated 
by South African politics is 
shown by the fact that the gold 
price barely moved yesterday, 
closing in London at $362.5 an 
ounce, up $1.5. Platinum’s 
premium over gold therefore 
widened to $125.50 — the highest 
since 1980. Meanwhile, shares 
in the leading South African 
platinum companies barely 
moved — Rustenburg closed 
down lOp at 590p and Impala 
was up lOp at 615p. 


ZINC prices backed a 
generally dull and declining 
trend on the London Metal 
Exchange yesterday. The cash 
price rose £13.50 to £540 a 
tonne, in ft largely technical 
reaction to what traders de- 
scribed as its recently over- 
sold condition, aided by ster- 
ling weakness against the 
dollar. On the London Com- 
modity Exchange, sugar 
futures rose just over SI a 
tonne in response to higher 
New York levels and to news 
that Brazil plans to defer 
500,000 tonnes of its sugar 
earmarked for shipment 
during 1986-87 into the fol- 
lowing crop year. Dealers 
said market reaction to the 
Brazilian news was muted by 
the fact that there was talk 
of it the previous evening. 
Gasoil futures continued their 
recent turbulent trading con- 
ditions, dosing np $5.50 a 
tonne on the day at $130.75 
a tonne after trading 6.101 
lots. Cocoa futures continued 
to gain, although they closed 
b<Iow the highs, while robusta 
coffee futures closed firm on 
technical considerations. 

LME prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 


[Unofficial t- or 

icloae ip.ro.) — High /low 

j £ per tonne 


COPPER 


I | + or 

Grade A Unofflc'l — High/low 


Standard 
Cash 
3 months 


— 1.6 855.6/853 
—1.6 1978)814 


The new prices translate to 
A$53.30 a tonne at current ex- 
change rates, a rise of A$4.54 
or 9.3 per cent on previous con- 
tract prices, but are still a bar- 
gain for the Japanese buyers. 

The price is still lower than 
contract prices signed with 
South African coal producers, 
Australia's looming competitors 
in South-east Asia. 

Mr Bill Miles Oakbridge 
mnnagfnp director said: “ That’s 
a good price fop tbe Japanese 
and when you convert it into 
Australian dollars it’s a good 
price for us.” 


LEAD 


Unofficial + or 
clcme<p.inJ) — High/low 
£ per tonne 


NICKEL 


Unofficial + or 
eioaMp.mJ — High) low 
£ per tonne. 


KUALA LUMPUR UN MARKET: Close 
14.15 (14.15) ringgit per kg. Unchanged 
ringgit par kg. 


ZINC 


uiZh Unofficial + ori 

olooefp.nO — High/ low 


£ per tonne 


Gash 639-41 

8 month* 543-4 


1+13.6 — 

1+16.76 544/B5C-B 


Official closing (am): Cseh 538-9 
(526-7). three months 540.5-1 (530.5-1), 
settlement 639 (527). Rnsl Karti eta bo: 
540-1. 

Turnover: 12.675 tonnes. US Prime 
Western: 41.5-44.7S cants per pound. 


GOLD 


Gold toss Slh to S3B2V362V on the 
London bullion market yesterday, the 
highest dosing level since July 5 1984. 
The market reacted to the strength ol 
platinum, and concern that South 
African retaliation to the threat of 
economic sanctions may cause disrup- 
tion in supplies. Gold opened at S3B1- 
301 'a and was fixed at S360.85 in the 
morning and 5361.80 in the afternoon. 
It touched a oeek af S363V363’« end a 
law a! S3GOV360V 


GOLD BULLION (fine ounce) August 7 


GOLD MB) PLATINUM COINS 


Kr'g , r*nd_ B360is-368l2 (£244 -8451s) 
lfl Krug-. 819014-192 (£12914-130) 


I 4 Krug— BlUUH-imi 
; U Krug.... 897-96 
I 1/10 Krug- *3914-4014 
Mapleleaf 8373-37SS* 

I Angel 3370-373 

1 1 116 Angel *374>-40* a 
I New Soy - 886-68 
Old Soy.... S80ts-91ia 
1 SBO Eagle 8430-480 
Noble Piet * 508 * 4-508 




(£18914-130) 
|£6534-66U) 
(£8618-37*4) 

£2S21b 2541a) 
( £260*8-36218) 
(£26*8-27*8) 
(£B8U-69*a) 

(£6Z*4-6I3«) 
(£291*4-325) 
(£340*4-344* 


SILVER 


Silver was fixed I.OSp an ounce 
higher for spot delivery on the London 
bullion market yesterday at 350.50p. 
US cent equivalents of the fixing levels 
were: spot 517c, down 1ft5c: three- 
month 524.65c, down 1.40c: six-month 
532.45c. down I.GOe: and 12-month 
548.05c, dawn 1.60c. The motel 
opened at 349*r381p (516-51 8c) and 
closed at 351-3S2p (51B-520C). 


SILVER Bullion + or! L.M.E. + 01 

per Fixing — p.m. — 

troy oz Price Unofflc'l 


Spot iZ&O.SOp +1.tal soujiop -u_r 

3 manths.|356.60p +I. 0 S 1 358_25p -Hi 
6 monthaJ 366.96 p +1.191 - — 

12 month s]g63.0Qp h-l.lSI — — 


35a.2ap[-o.S6 
ssajtsp -u 


LME— ' Turnover: 14 (14) lots of 10,000 
oz. 

Three months 358p, final kerb 358-9p. 


MEAT 


Cattle prices dosed on a weaker 
note due to fresh producer selling, 
reports Eastern Capital COST. 

Came sales: 5 ( 0 ) lots ol 5.000 kg. 
Pigs sales: 0 (0) lots of 3.250 kg. 


LIVE CATTLE 


Month 

Y/daye 

clou 

4US 

Sept 

Oct- 

Nov- 

Jan,. 

Feb- 

98.00 
BB.OQ 

99.00 
98.80 
B8.&0 

fia.so 


(day's) +or Y/daiTSI +Qi* 
close I — close — 


— 97.50 1—0.50 


103.80 - 

104,00 1—3.00 


— 1100.00 1 * 2.00 


MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GO— Cattle 85.560 per kg Iw (-1.14). 
GB— Sheep IS&ft&p per kg eat dew 
(+1.03). GB — Pige 80.21 p par kg Iw 
(—0.24). 


INDICES 

REUTERS _ 

mb t , Aug~f r jft'th agojVearsgo 
14663 *14643 ‘ 1422.6 1714.4_ 
(Basse September 16 1331 "100) 

DOW JONES 


Spot 1116.03 118.60 — ,114.68 

Put jllB.B411j.93. _ — (114.79 

(Base: December 31 1831*100) 


MAIN PRICE CHANGES 

(n tonnes unless otharwfaa stated. 


1 . 6 +or Month 
16 — ago 


Auminlum ...... 

Free Market - 

Copper 

Cash Grade A_ 
3 mttis ........ 

Gold Troy ex .. 

Load CoSl) 

3 171 tha — 

Nickel 

Free Mkt 

Palladium oz_ 
Platinum oz... 
Quicksilver? ... 
Silver troy oz- 

3 mtha 

Tin— 

free mkt— — 


.|$1225/2«j j012 16/245 

! (£378.8 1—2.5 ic884.G 


£378.8 1—2.5 £884.8 
£898.8 i-2.2Bk89B.75 
S36S.5 ,+ 1-8 334736 

£256.6 1 £247.75 

£288.25 I + O.B {£261.6 


173/lMo -3 1176/IMo 
8121.40 + 3J9|811S.00 
3488.00 +11 *433.75 

fi 166 ; 188 « 135/586 

t 550 . 50 p +lJ» 332 JOp 
538 . SOp + 1 .M 340 . 05 P 


US MARKETS 

CONTINUED STRONG buy- 
ing interest on the New York 
platinum futures market 
pushed tbe leading October 
delivery to new contract 
highs, alt hough tbe market 
failed by 10c to break tbe 
important psychological re- 
sistance point at $500 per 
ounce, reports Hdnold. Finn 
chart signals coupled with a 
lingering concern over the 

future of supplies from South 
Africa were quoted as the 
reasons for continued buying 
operations by leading commis- 
sion houses. The market 
dosed Just under $16 up on 
the day. The gold and silver 
markets, however, did . not 
benefit from soaring prices in 
platinum a*m could manage 

only modest gains In quiet 
trading. The nervous re- 
covery on. the coffee market 
was continued with the Sep- 
tember delivery gaining lJc 
on the day. Despite a con- 
tinued abscence of important 
f undam entals traders suspec- 


ted that a technical support 
level was being established 


Tungsten 

Wolfram 2231b. 


Zinc 

3 mtha.. 

producers . 

TO* 


. £3870/1®®} — 10 £5800/89 i 

.252.16 fi|M.4a 

. 342/50 1 342(60 

.*£540 }+ lutes 12.0 ] 
. £543.5 U-12.78Kai4.75 
. S840 13340 ! 


at 160c, which had proved , to 
be the critical level before 
the sell off of earlier in the 
week. 


Palm Malayan 182 05 

Copra i Phil) [3180 
Soyabean lU.SJ til 74 
GRAINS 


NEW YORK 

ALUMINIUM 40,000 lbs. cenw/nT 


..10936 

Close 

High 

Low 


52.55 

— 

— 

..iisi s«pt 

52.70 

52.75 

52.90 

Oct 

6Z-8O 

w— 

— 

Dec 

63.10 

53.10 

53.00 


Cash 765-6-6.5; +0.5 767/757 

^months 770-0.5 I +1.73 1771.5/7683 


Official closing (am): Cash 756. 5-7. 6 
(761-2). three months 770-0.5 (764.5-6), 
settlement 757.5 (752). Rnal Kerb 
close: 771 .5-2. Turnover 14,000 ton nos. 


OTHERS 

Cocoa Ft. Dec.. fK 1483 “+ 63 (£155876 
Coffee Ft Nov. *1768.8 j+37 Sl676.0 
Cotton A Ind.- 36.45c .+0.1 38.26a 
GasOil Sept 8130,75 }+5.5 197 

Rubber ildlo) 69. 6p ■ B7o 

Sugar (raw) SiSSw 1—1 8136.5 

Wooltopa 64a tt&p kilo! ssspklto 


SiSSw 1—1 }8136.5 

Mfip kilo! lUSpMIO 


I - closo I 

Cash 1378-9 (—8.5 1 660/880 

3 mon t hs 189 8-9 1-8.25,9 03/697.6 


t Unquoted, t Per 75 lb flask, c Cents 
per pound, w Aug- Sept, x Oct. v Sept. 
■ Cotton Outlook. 


Official ctostag (am): Cash 878-9 
(8n.5-80). three months 898.5-9 (900- 
0.5). settlement 878 (880). Final Kerb 
close: 897-8. 


COCOA 


Official closing (am); Cash 853-4 
(854-5). three months 876-6.5 (876-7), 
settlement 854 (855). 

US Producer prices 62-66 cents per 
pound. 

Total turnover; 20,400 tonnes. 


Volume or trade was extremely 
light and luuiree were held within a 
£14 range tc close near the highe. 
Physicals reflected the almost total 
lack ol interest and no producer or 
consumer activity was noted, reports 
Gill and Duff us. 


festerd ay’s 
Close 


Sept.- 1412-1413 1+9.6 

Dec - 145? 1469 1+6.5 

March - 1496 1496] +10.1 

May.- - 1310-1614 1 + 7.0 

July 1330-1632 +6.5 

Sept. 1549-15801+9.5 


Cash 2H5-6 I — 866.6/256 

3 monthsli 58-8.3 1+0.3 260.5/268 

Official closing (ami: Cash 256-6-2* 
(225-5.5), three months 258-8.6 (257- 
7.5). settlement 256-25 (255.6). Final 
Kerb close: 257.5-A 
Turnover: 7.100 tonnes. US Spot: 
21-24 cents per pound. 


COFFEE 


Cash 2685-90 > —47.6 [2900/8690 
a months 12600-5 ! —48.3 12640/2691 


— ~_e [Yesterday! + or I Buslne* 
uu " tt Close — Done 


Official claaing (am): Cash 2590-600 
(2625-30), throe months 2590-5 (2835- 
40). settlement 2800 (2S30). Final Karb 
close: 2600-05. Turnover 3.036 tonnes. 



17481884 
1798-17 16 
1786*1740 
1800-1706 
1816-1776 
1926-1786 


Sales: 4.493 (4.581) lots ol 6 
tonnes. 

ICO indicator prices (US cents par 
pound) for August 6 : Comp dally 1979 
137.95 (134.62): 15-day average 150.06 
(161.12). 


SOYABEAN MEAL 


IVsterd'ysl +or1 Businas 
I dose I — Done 


S r tonne 

.0-130.6 +1.76 — 

October—. 127.6-128.6 +1.90 — 

Deo. 127 .5-128.0 +1.76 128J-1Z7J 

Feb 128.0*180.0 +0JB — 

April..., 120.0-151.0 +Q.&*r — 

June 128.0- 130.0 +0.50 128J) 

August- 12 BJ-IW .0 +0.261 — 


Seles: 12 (25) lots of 20 tonnes. 

GRAINS 


Wheat anted on bade speculation 
about Intervention release, but lack of 
confirmation rallied prices. Barley 
found aggressive short -cove ring in the 
■pot position to close steady, reports 
T. 0. Roddick. 


103.65 

- 0.10 

102.25 

+ 036 

106.00 

— OJ 20 

104.96 

+ 0.16 

108.75 

— 0.56 

107.60 

- 0.10 

111J90 

—030 

100.80 

— 0.10 

113.65 

-o.» 

111.60 

-030 


SUGAR 


PARIS — (FFr par tonne): Oct 1327/ 
1329, Dec 1326/1327, Mar 1355/1357, 
May 1390/1400. Aug 142S/1435. Oct 
1455/1460. 

LONDON DAILY PRICE— flaw sugar 
$155.00 (Cl 05.00), down $1X0 
(unchanged) a tonne for Auguet-Sept- 
ember delivery. White sugar $195.00, 
down $1 .50. 


NO. 6 

Yoernsysl 

Previous 

Business 

Con- 

tract 

otase j 

clow 

dona 


8 per tonne 


May..— 17D.B-171JK 1B8.2-IB8.6j — 

Aug 174J.176.0) 172.0-1 743 I7M-174.0 

Oat — 178.8-188, « 178JM77Ji - 


Seles: 1,961 (1.799) lots of SO 
tonnes. 

Tats & Lyle delivery pri ce for 
granulated basis sugar was E20B.SO 
(seme) s tonne for export. 


March 63 £0 — — S33D 

May 63.80 — — 

Sept 64.23 — — 64.15 

Dec 54.36 — — 54^3 

COCO A 10 tonnes, S/toniw 

Eioae High Low Pro* 

Sept 1906 1910 1893 1886 

Dec 1967 1M9 1953 1966 

March 2012 2013 2006 2010 

May 2037 2032 2032 2M5 

,'uly 2057 2060 2060 2055 

Sept 2089 — — 2067 

Deo 2124 — — 2122 

COFFEE “ C - 37,500 lb, cent»/M» 

Class High Low Smr 

Sept 163.06 164 JO 161.45 161.77 

Dec 168.89 167 JS 164.70 165.66 

March 168.52 168.30 166.70 167-38 

May 170-25 170.25 168.50 170.25 

July 171 M 166.25 169.00 170.50 

Sept 173-25 — — 173-50 

Dec 173-00 — — 175.50 

COPPER 25.000 Ibe. cents/lb 

Close High Low Prev 


■ or Business 
— Done 


67.90 58-25 67.85 58.10 


1418-1462 

1486-1466 

1488*1487 

1618-1602 

1562-1828 

1668-1648 


Jen 58 £o 

| March SS.40 59.65 59-36 BUS 

May 59.85 60.00 69.95 6000 

July 50.25 80.55 60-30 60.40 

Sept 60.05 60.70 60.85 60-80 

Dec 61.30 — — 61-35 

COTTON SO .000 lb, oewte/lb 
- C/OM fitah Low Prev 

oex ao.anro si.gs sojo ao.so 

Dec 31*83 32.37 31.76 31.64 

March 32.88 33.27 31 £3 3LS5 

May 33.53 33.80 33.76 33J90 

July 34.35 34 £0 34J35 33-96 

Oct 35.35 — — 34-® 


58-65 58.96 58.80 6*£0 
■am — — ES.es 


Dec. | 1573-1 074 1+8.6 ) 1678-J680 

Seles: 2JBOS (2.464) lots of 10 


Seles: 2JKS (2.464) tats of 10 
tonnes. 

ICCO Indicator prices — (US cents 
per pound). Dnily price for August 
7: 92.36 (92.11); fiva-dey overage for 
August 8 : 92-29 (92.50). 


Dae 36-28 38.40 36J5 36-70 

CRUDE OIL (LIGHT) 

42M0 US gallons. S/barrel 

High Low K*V 

Sept 1539 15.40 14.80 14.97 


A steady performance was buoyed by 
further physical offtake, reports Orsxet 
Burnham Lambert. Levels worked 
■lowly higher with trade buying con- 
stantly supporting the market. Light 
commission house selling was easily 
absorbed. 


15.07 15.15 14.42 14.62 
15.10 15.10 14.55 ..14*54 


Jime 16.04 15.10 14.60 14.79 

GOLD 100 troy me, 5 /troy oa ~~ 

Close High Low frev 
Aug 3S2.B 3832 381.9 380.8 

Sept 384.0 305.3 3053 3623 

Oet 3653 3673 364.7 384.1 

Dec 3883 370.6 368.1 387.5 

Feb 37Z.7 373.9 3723 3703 

April 3753 376.4 375.0 374.1 

June 3793 381.0 3793 377.5 

Aug 3823 3833 3823 381.0 

Oet 386.4 366.0 3863 384.8 

Dec 380.1 3813 3903 3883 

Feb 384.1 3963 3963 3923 

April 398.1 3973 3873 3903 

Jime 402.2 401.5 401-5 400 A 

PLATINUM 50 troy on. S/troy oz 



Close 

High 

Low 

Prev 


494.6 

417.0 

495-0 

479.7 


502.4 

906.0 

494.0 

48S3 

April 

EOfift 

507-5 

4883 

439.7 

July 

510.1 

5104) 

5023 

4833 

Ora 

513ft 

510.5 

508.5 

4973 


In t er na tional Sugar Agreement — 
(US cents per pound tab end stowed 
Caribbean ports). Prices for August 
B: Daily price 6.19 (6.12): ULday 
average 537 (5.78). 


FREIGHT FUTURES 


Both markets were quiet, reparts 
Clarkson Wolff. 


WHEAT BARLEY 

Yesterday’s! + or Yost'rdy*«+ or 
Mirth I Close — Close < — 


I Clasa | High/Low | Prev. 
Dry Cargo 


Cot 662/663 665/660 

Jan. 600/692 691/688 

April 733/736 735 739/740 

July 680/700 680 680/6B0 

Oct. 770/800 786 766/776 

Jan. 7 60/626 7873 760/810 

Apr. BOO 880 900/900 

July 826 775 740/810 

BFI. 656.0 - 564,6 



Business dona — Wheat: Sept IDSiffi. 
3.25. Nov 106.00-6.46. Jan 100.90-8.40. 
Mar 11130-10.80. May 113.753 40. 
Sales: 201 tats of 100 tonnes. Barts y: 
Sept 10235-1.20. Nov 104.95-4.50. Jan 
107.60-7.10, Mar untradsd. May 11135- 

1.30. Sales: 22B tots of 100 tonnes. 
LONDON GRAINS— Wheat: US Dark 

Northern Spring No. 1 , 15 per cant: 
Aug 95.00. Sept 9530. Oct 98.25. US 
No. 2 Soft Red Winur: Aug 9135. Sept 
9230. Oct 94.75. EEC: Aug 125.00. 
English (aed, fob: Sept 10S.EO-106.6O 
buyer/sellsr, Oct 108.00 buyer. Oct/ Das 
110.00-110.50 buyer/sellsr. Jan -March 
115.00 sailer. Aprll/Juna 117.50-118.G0 
buyer/sellsr. Main: US No. 3 Yellow/ 
French transhipment East Coast: Aug 

148.00. Barley: English feed, fob: Sept 
103.50 paid Scottish, Sept 10335-10435 
buyer/sellsr. Oct 107.00 seller, Ocl/Dsc 
110.50-111.00 buyer/sellsr. Jen-Mareh 

114.00, April/June 11730 sellar. 

HGCA — Locational ex-farm spot 

prices. Feed barley: S East 99.10. S 
West 99.90, W Midi 99.60. N West 

97.30. The UK monetary coefficient tar 
the week beginning Mondey August 11 
ie expected to change to 1.177. 


Turnover; 78 (187). 


Ctoee | Hlgh/Low) Prev. 


Tankers 

Aug. 1000/1060/ 1010 1000/1046 

Sep. 1000/1064M 1010 970/1040 

Oct. 1030/1080 1055 1020/1060 

Dec. 1100 — HOO 

Mar. 1100 1 — HOO 

June 1070/21601110/108 1160 
BTI . HOT | — 1115 


Turnover: 8 (11). 


POTATOES 


■Hie market again tested the £215 
resistance area, basis April, and again 
failed to parterre la It on the fifth recent 
attempt. Da«pit* a Dutch market irad- 
ing Fl 4 higher, UK sellers smergad io 
contain the rise, so pushing the 
arbitrage out to beyond £26.00 at one 
stags. After the Initial activity trade 
quietened anq once Holland had cloeed 
Lond ?!! , J eft 10 own devices, lost 
ov *L 5 3 C 5 ? ? elo * e noar i*»e day's lows, 
reports Coley „nd Harper. 


u«th l Y8 3l? lay, l Business 

Moran i oioaa I close done 


£ per tonne 

Nov — 130.70 lag.so 132 . 00-1 hlm 

Feb 140.80 140.30 _ 

*pr — SiS-22 211.00 aiBAo-mw 

Wav *23.80 SS8.QQ 986.00 

Nov I 86.S0 02.60 — 


S , ' a ’ : (1.039) tats of 40 

tonnes. 


ffj'n 00 * unchanged. 90.00; 
5 5 ” 00 * + 5 - 00 - Selgs: 10 lota of 
iu tonne a* 


HEATING (ML • 

42JMQ US gem**** osnWUg gsUons 

Latest W«b -tnw “fiS 
Sep t 42.75 4SJD *1.60 42J3S 

Oot 43.70 44.10 4t» 

NOV 44.58 4430 4H O . 43,73 

□SC 4630 48.6* . -43.75 MJS 

Jan 46.60 ' 4630; ' 43.00 4430 

Mi 4836 4830 4330 44.85 

March 4330 4330 . 4I3BT ~ -4245 

April 41.70 41.70 $630.4130 

May 4030 41,40- 36.50 4930 

June 3830 3830 3*00-, 4 *00 

ORANGE JteCE 16.000 Hv OMta/ib 

' Clan »Bh Low sW 

Sept 100.70 WJ» W0.» -_ KXLB5 

Nov KH30 M .102.00 Hug 

Jen 103.75 143.76 103.66 KXL40 

March 146.00 10*35 WKJto 104.60 

May 10630 — - KHM0 

Sept K»J» — ■ — KM 40 

Jen H0.40 — - t-.-TWJQ 

SILVER 5,000 troy os. esm/trcy ox 

’ etas* High Lm pnv 

August 5303 519.0 . ,519.0 517.1 

Sept 6223 5253 N03 619.5 

Oet 6253 629.0 623,0 BZ9.0 

DM 531.3 634.5 1 G29.0 . rani 

Jen 634.3 


r 




JT B13 


March 539.8 842.0 5*3 536.8 

May 546.6 547.8 .643,0 542.6 

July 551.4 S63.B 5503 546ft 

Sept G57.6 £60.0 557.0 . &S 4 5 

Dec BS7.1 689.0 5873 564.1 


WORLD *’ 11 *’ 
tbs, cents/R» 
Close Hbdt" 


lew '- hn 


637 

8.59 . 

6.49 

634 

8.82 

034 

O.fiSj 

.637 

631 

630 

(A 

6.77 

739 

- 733- 

736 . 

• 730 ... . 

7.63 

7.70 - 

7.54 ■■ 

7.51 

7.80 

738 

7.68 

7« - 

7.95 

732 ' 

- 732 

: 7.96 -- 

7.99 

737 

738 ' 

730 i. 


CHICAGO 

LIVE CATTLE 40,000 lb, pents/tb - 


CIom Htah Lew pnv 
August 69.75 5930 60.10 68.60 

Oct 59.95 68.15 8932 5632 

Dm S32 SB JIO GM5 5737 

Feb 67-02 6736 5630 55 JO 

April 67.75 5730 El .47 . 57.17 

June 67.55 5730 57.12 ' 57.12' 


LIVE HOGS 30.000 tb. Cl 
Ckaw High' 
August 61 .48 61.45 

Oet 63.67 54.10 

Dee 62.67 6336 

Feb 50.95 5130 

April 4536 46.38 

June 40.85 . 47.20 

July 47.05 4730- 

Oct 4130 — 


Low Prev 
6030 69.95 

5336 52.65 

52.42 5137 

5035 60.15 

*0.37 4535 

46.70 4638 


4130 4130 


MAIZE &300 bu min, 
cents/56-ib bushei 


Sept 

162.0 

163.0 

161.0 

181.0 

Deo 

168.4 

170.2 

108.0 

16B.0 

March 

1793 

181ft 

179ft 

160 0 

May 

196.0 

187ft 

1863 

166,0 

duty 

199.2 

190.0 

198.0 

189ft 

Sept 

189.6 

1893 

1853 

1963 

Dee 

191.6 

192.0 

191.0 

1913 

PORK BBJJES 38.000 1 b, eems/ta 



Ciono Htab Law P rev 
August 81-25 8132 80.70 79.92 

Feb 7320 75.10 73.05 73.87 

March 7222 74.10 72.00 72» 

Mey 71.12 72 j4S 70.75 71.10 

July 69.10 7030 89.00 66.50 

August 66.90 60.65 66.90 9532 


- r; ' : 


SOYABEANS 5,000 bu min, 

cents/60-lh bushel ' 

Close High Low . J»iev 
August 503.6 606.0 .5023. .5043 

Sept 476.2 462.0 475.4 481.0 

Nov 474.0 482-6 • 4744 400.fi 

Jen 4843 48CL4 4842 - 4893 

March 494.4 601.4 494* 600.0 

Mey 502-4 . 609.0 5023.6072 

July 5093 516.4 5083 5U.0 

August 507.0 . — — * ■ 6073 




15.10 15-20 14.40 14.64 
15.10 15.15 14.46 1431 


Feb 16.10 15.10 1430 '1437 

March. 1535 1535 14.W 14.70 

April 15.00 16.10 1430 14.73 

May 15.10 15.10 14.75 14.70 

Jieia 15.04 15.10 14.60 14.78 


SOYABEAN MEAL top tons, 3/tOO 

CJoan High LOW Sw 
August 1453 1463 145.8 148.6 

Sera 143.1 144.0 142.8 1433 

Ora 1413 143.0 1413. 1413 

Dec ' 143.9 145.0 143.7 144.1 

Jen 145.1 1483 145.1 1453 

March 1473 ,149.0. 147.0., 1473 

May -V . *483 i 5513 -r ' “1483. 1493 
July 181.0 151.5 1503 1503 

August' 160.7 — — :1SL5 


t •*< • -• - 


■ifflM-:: c-.ci. 


SOYABEAN OIL 00300 lb. 
Close High 
August 14.88 15.18 

Sept 1439 1525 

Oet 15.13 1530 

Dec 15.06 1638 

Jan 15.72 16.10 

March 16.15 1036 

May 16.37 16.89 

July 15.70 - 1635 

August 16.51 1730 

WHEAT 5300 bu min, 

cente/60-lfa bushel 

Close High 
Sept 281.6 2633 

Deo 262.6 264.0 

March 260.0 2613 

Mey 246.0 2493 

July 238. 4 2393 


c«nte/K» 

Low Prev 
1438 . 16.28 
1436 1530 

15.10 15.50 

15.65 1836 

16.70 16-16 

16.15 1636 

16-37 19.79 

15.05 17.10 

16.61 17.00 


Low Prev 
280.6 2 fi 0 .fi 

2523 262.2 

2503 2593 

2N63- 247.4 
2373 239.4 


SPOT PRICES— Chicago looea laid 
15.50 (sains) conus jwe pound. Handy 
and Harman silver bullion 5193 (B20.&) 
cents per tray ounce. 




Refine ra were reluctant to buy crude 
oil In the present uncertain, conditions 
and trading waa confined to specula- 
tive dealing In forward Brent and 


Dubai. Prices were firm during the 
morning reaching around 91430 lor 


.*-.»■ 

- • 
V \- 
'*- 1 . •• 


Brent and $12.50 tar Dubei. The 
volume of trade end prices subsided 
during the afternoon. Nymex WTI 
opened 14c up for September and waa 
33c up at 1.30 pm EDT after morning 
trade in b 00c range. The petroleum 
products markets remained uncertain 
with litUa traded for prompt delivery. 
Demand for gasoline was still strong, 
especially for higher grades — Petro- 
leum Argue, London. 


- t|. " ! * ! . 


. • „ ' Latest 1+ or— 

CRUDE OtL^POffff per barraij-Aiigiiel 

Arab Light — ' — 

Arab Heavy _ 

Dubei 18.1S-T1JM* +030 

Brent Blend «... ls.so- 10 . 7 o +0.BB 

W.T.I. (1pm eet). 1535-15.40* +0.06 

Foroados (Nigeria) — - — 

Urals (dfNWE) ...... — - 


^ MAS! 

totes fi 


PROOIWTS — North West Europe ' 
Prompt delhmry df (f per ton na) 
Premium gasoline—; 170^175 t+B 

Cm Oil „□ 190-184 [+1.5 

Heavy fuel oil I 6537 [+3.5 

Naphtha ) 119-117 }+43 


Petroleum Argue ootlmatu 


GAS OIL FUTURES 


I Yetniaya |+ or I Bushraea 
Oioaa j — J DoM 


Aug..- 

Sap- — 

ora 

Nov. — 

Deo. 

Jan 

Feb 


US 9 

per tonne 


196.73 +4jmUULM!4.Sj 
130.78 + B33lHJ6SB.no 


1 158.00 [+ 8.76)1 84. 

1 134.00 +5J6in3H2.» 

4 137.00 1+830 137JINSJ® 


135.00 ]_+i!«!iai9_ . 


Turnover: 6,101 (5,228) lots Of 1M 


RUBBER 


""■'.S** — The London market 
opene d unch anged, saw little movement 
r *P° rts Lewis 
E*^ 00 * (buyers): Spot 
ra.SOp (same), Del M.OQo fuma* 

tab^nrfe^/i^ m6 ? ' Kual> Lum P“r 

ckEsSwassrajs s& 

Sale a- J 5?* 5S7 ‘ 606 - J uly/Sept 555-Bit 


Exchange 

co-operation ■ 

Mr Jack Lehman, chairman 
the Futures Industry Associa- 
tion, said exchanges need, to 
work together by creating ^ com- 
mon. products and t cofiiiAOQ ' 
clearing of transactions tn order 
for the industry to effectively 
compete in today's- global- mar- 
ketplace. • 

Mr Lehman, addressing the 
Chicago FIA division,- said while 

the US futures industry had a 

great opportunity to expand 
business, it also faced ever, 
stronger domestic and interna* 
tional competition from other ' 
exchanges. 


•V v ‘ ’ j 
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f1nan daI Tim.es Friday August 8 1986 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and pound at new lows 


THE DOLLAR moved steadily 
lower on perafeteot, but not very 
towy selling, on the foreign 
exchanges yesterday. Ttiere -were 

OO new fiwtORS. bat the market 
baa dearly turned its attention 
away from the implication of 
bigh oil pokes, if this week’s 
agreement by members of the 
Organisation of Petroksan. Ex- 
porting. Countries achieves its 
■aim. Wednesday's remarks by 
Mr Beryl Sprinke), chairman of 
President Reagan's council of 
economic ariviseHi, about a fur- 
ther weakening of - the doHar. 

continued to weigh on the cur- 
rency, as the market focused 
agsm on the problem of the US 
trade deficit. The failure in Con- 
gress of the protectionist bill on 


£ IN NEW YORK 


Aug 7 

Latest 

Prev. fdoM 

Spot 

1 month , 
S months 
12 month* 

|8f.4740rl.47W 3 1 jWl 5-1.4826 
[0.440.44 p m >Q.MA8pm 
ilX0*1.17 pm lXBlXS pm 
14304.80 ridU.BCM. 40 pm 


to the US dollar 


STERLING — Trading range 
against the dollar la 1986 is 
1.5555 to L3776. July Average 
L5QS9. Exchange rate index fell 
6.4 to 7M, compared with 74.4 
six months ago. 

Sterling was generally weak 
yesterday, as the recovery based 
on Cbds week’s Opec agreement 

textile and Mm * Imports to the proved shortlived. The pound 
US. helped set e weak tone for opened weak, but found' some 
the dollar and there was no sign stability by mid-morniDg oq 
that Japanese demand at toe US rumours of oil production Cut- 
Treasury’s - quarterly r e f m u ffin g" becks by Kuwait and a return to 
auctions bad been Mgh enough toped prices by Saudi Arabia, 
to lead much support to the -This pushed up North Sea crude 
cnrreacy. - . prices by about $1 to ®14i» for 

The dollar ife« to DM2.0670 September Oehvery, bat as prices 
from DM 2.0815. the lowest level feu back again sterling lost 
since March 20. 1981: to SFr ground, to finish at a record 

dosing low at DM3.0525, com- 


2.471Q to 2.6670. July average 
2.152L Exchange rate index 
-139.0 against 132.1 six months 
ago. 

The D-mark remained very 
strong in Frankfurt yesterday, 
ground against a 
depressed dollar. Ster- 
was also week. The recent 
stream of comments by US 
officials abort the inevitability of 
a ooatitKinng decline In the 
dollar, weighed heavily on toe 
US curreocy. The Bundesbank 
did not intervene at tbe Frank- 
furt fixing, when the dollar fell 

to DM 20677 from DM 2.0828, toe 
lowest level since March 10 
1081 . There was also no saga of 
tbe central bank on toe open 
market, 

JAPANESE YEN — Trading 
range against the dollar In 1986 
Is 202.70 to 153.75. July average 
158-61. Exchange rate Index 
218.8 against 185J six months 
ago. 

Tbe yen rose against tbe doHar 
in Tokyo as the impact of toe 
Opec oil agreement earlier this 
week faded. Fears of heavy inter- 
vention by toe Bank of Japan 
checked toe dollar* stall, but 


L66B0 from SFr 1.6770; tbe . _ 

weakest since October YS, 1980: pared with DM3.06. Tine pound — — 

to FFr6.71 from FFr 6.7650; toe adsofell to FFr9.9075 from FFr buying of toe US currency by 
lowest since January 17, 1983; 10.01; to SFr 2.46 from SFfc2XS; the central bank was on a small 

’■ and to Y227 from Y288J25, Stor- 
ing lost 30 points to the de- 
pressed dollar, dosing at $1.4760- 
L4770. 

D-MARK — Trading range 
against the dollar in 1986 is 


and finished equal to toe record 
low qf Y 153.75 from Y154A5. 

On Bank . of England figures 
the doUartr index feU to 110.7 
from 110.0, toe lowest since 
January 29, 1982.- . 


scale. Earl ydemand pushed toe 
dollar up to a high of Y154.40, 
but it feU back to close at 
Y1 53.75, compared with Y1 54-20 
on Wednesday. 


FINANCIAL FUTURES 


US bonds nervous 


US TREASURY bonds *nd long 
term gilts remained weak on toe 
London International Financial 
Futures Exchange yesterday- 
September Treasury bonds 
Opened lower at 85-30, and this 
was also toe dosing level and 
almost toe day’s peak, as dealers 
took a dim view of the US 
Treasury’s auctions held so far 
this week. Tuesday’s three-year 


note sale was not a resounding 
success, and Wednesday's auction 
of 10 -year notes was very dis- 
appointing. Some 70 per cent 
of toe $9-5bn allocated was at 
the highest accepted yield of 
7.48 per cent and Japanese 
investors were reported to have 
taken only Sl.lbn. The total 
number of bids of for 

the 10-year paper was also 


regarded as disappointing, and 
combined with toe lack of 
Japanese buying seen so far. was 
not regarded as a good build 
up to last night's Important 
auction of $9bn in 30-year bonds. 
Many traders seemed happy to 
to stay on toe sidelines until 
toe auction was out of the way. 

Long term gilt futures also 
weakened, as sterling’s recovery 
on toe Opec oil agreement 
proved shortlived, and the pound 
retreated on the foreign ex- 
changes. The September contract 
opened at 119.26 and touched a 
low of 119-15, before dosing at 
119-24, compared with 1204)6 on 
Wednesday. 


POUND SPOT— FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Aug 7 


Day's 

Spread 


Gloss 


One month 


% 

M- 


Three 


% 

P»- 


US 

Canada 

Nsthlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan - 

Austria 

Swttz- 


I. 4716-1.47* 1.4760-1.4770. 0.464.43c pm 

2.0353-2.0491 2.0388-2.0395 0.30-0.21 C pm 
3X3%-3X6 3.43V3-44V 1%-1%c pro 

63 .05-63. 4* 83.05-63. IS TM2»pm 

II. 40V11.4n* HX3%-11X4% lV%ore pm 

1 ,0826-1 .1018 " 1 .0960-1 .0970 par-O.ISp die 
3.04V3.<M% 3-04%-3-05% 1V1%pf pm 

214X9-216.78 214.76-216-36 «8-1S9c dta 

198.4B-1MjM imSO-VSS.OS 66-KWc die 
2M7-2109V 20B8V20ae L z par-3fire dm 
1D4SVWM ».87VIOX8% SVftwa dm 
aasu-OM' . 9xo%-oxi% ava^nm 
lOXV.,-10.27’% 10 . 24 %-*) -2S% Vparora pm 
2264-227% 22SV227S IVb Pm 

21.41-21.80 21.44-21.50 9V3 »gro pm 

2.45VL47 • 1%-lc pm 

Belgitn' rate la for convertible franca, financial franc 63.75-63-86. 

Six- month- forward dollar 2.50-2. 45c pm. 12- month 4-5S-4.45 pm. 

Correction for August 6 French Franc close 10.06-10.07. 


3.62 1XMJS pm MS 
1.60 0.69-0-5* pm 1.21 
4.36 3V3% pm 4 X8 
2.76 4637 pm 1XB 
1.2B 3%-2% Pm 1.11 
-0X2 0X6-0 XOdla -0X7 
5.B5 «%-3% pen S3Z 
-6X7 181-466 die -6X0 
-4X0 162-213 dts -3.68 
—0X6 5-8 dla -1JH 
-4X7 «%-«% tag —4.94 
2X8 SVffa pet 2.62 
0X7 Vparpm 0.17 
SX2 3-2% pm 5X7 
4X3 2s%-23% pm 4.60 
6.49 3%X%pm 


6X9 


August 7 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes 


70.9 

— 81.6 

UA Dollar 

110.7 

-t-Bja 

Canadian Dollar... 

77.7 

— 1SL& 

Austrian Schilling 

150.5 

+ 8.0 


96 -H 

-6.7 

Danish Kroner — - 

88.4 

+ 0X 

Dnutachn Mark.— 

150.0 

+ 17.4 

Swiss Frano 

Z67.9 

+ 33.5 

Guilder.. 

188.0 

+ 11.7 


60.8 

— iax 

Uro-.- 

47.4 

—16.3 

Yen 

81B.B 

+68.4 


Qienotf 
•>100. Bat* of England tadtx 
WSralOO). 


DOLLAR SPOTt— FORWARD AGAINST DOLLAR 


CURRENCY RATES 


Aug 7 


Dey-e 

spread 


Close 


Owe' month 


Three 

months 


% 

PA 


met 

Irefendt 

Canada 

Nathlrtd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain i 

Italy 

Norway 

Franca " 

Sweden 

Japan 

Austria 

Swltz. 


3.62 1X0-1 Xfi pm 3 AS 
X13 1X5-0 XQ pm 3X6 
-XI* 0.744.794* -2X2 
0X6 0.58-0X3 pm 0.95 
-0.75 7-TJ die 0.75 
—2-46 4.25-4. BSdfe -2.45 
X00 0X9-0X4 pm i.n 
-6.19 2G0-430dta -9X2 
-8X4 210-280 dla -6X6 
-4.6* 16-17»i dla -4.71 
-7X0 14X6-15. 2Sds -8.17 
—0.71 OXO-OXOdis -0.61 
-3X9 5X0-5X046* -3X9 
1X3 0.(041.64 pm 1.73 
MX3%»14X3% 2-lgra pm 1.24 pm 1.17 

1X666*1X686 OXO-OXSc pm 1X8 OXO-OXOpra 2X4 
* UK end Mend era quoted in US currency. Forward premium! and 
discounts apply to tbe US dollar and pot to dm Individual currency. 
Belgian rata Je -for convertible franca. Financial franc 43.15-43X5. . 


1X715-2.4795 1X760-1.4770 0X6-0-43? pm 
1X422-1X470 1X456-1X486 O.GO-O.toe pm 
1X796-1X820 1X905-1X815 0X30. 28c die 
2X200-2X386 2X286-2X296 0.160.15c pm 
42.70-42.95 42.70-42X0 2-4C <fis 

7X3>a-7X8% 7.74V-7.7S% 1X0-1 

2.0665-2.0675 
14SV-148 
134X5-134.66 
1421%* 1421% 

7X6V7X7 
670% -6.71% 

8X4 6X<* « 


2.0636XX735 

146VT46% 

134X6*134X0. 

1420-1426%' 

7.3SV7.37% 
6X9V6.73 : 
6X3%-6.9« 


153X0-164X0 163.70-10X0 
14X3-14X7% 

1.8640*1.6700 


die 

0X8-0 X3pf pm 
80-1 50c ' 
86-IOQc <&S 
5-61 Ire dl* 
4.70-6.00ora die 
0XS-0.45c dla 
1X0*2.00ora dip 
OJtATlypm 


Aug. 7 

Bank 

rate 

% 

Sterling 

' 

US I 

6 


8.63 

Austria Sen 

4 

BsJglan Fr. 

8 

Danish Kr- 

7 

D'mark. — 

31g 

Guilder. 

4i a 

French Fr— 

Uie 


13 


3ia 

Norway Kr. 

8 


— 

Swedish Kr. 

8 

Swiss Fr— . 

4 

Greek DrcJi 

801b 

Irish Punt.. 

— . 


Special 

Drawing 

Rights 


O.81B0O9 

1X0758 


17.6703 

61.8896 

9XS090 

2.49691 

3X1306 

8.11 193 1 

17B6.68»lT 

1B6.606| 

8.37396 

\ 162.809 

B_ 37 396 

2.01364 

1162.269 


European 

Currency 

Unit 


0.881111 

1.01904 

1.40679 

14.8371 

4S.6176 

7.89249 

2.10687 

2.37417 

6.84387 

1450.35 

156. 7BO 

7.60780 

137X14 

7.07267 

1.69956 

137X26 

0.756809 


EXCHANGE GROSS -RATES 


1 CS/SDR rata for Auguet 6: 1.68446 
(1) SDH rata lor Auguat 6 


Aug. 1[ 


BFr. 



“ « OTHER CURRENCIES 


1X730-1.3765 

2.4110-8.4146 

20.33-20.40 



10.93000.9310 

1 .6346-1.6365 

13.77-13.84 


iB7.iaabo.4aji53.35-i5a.57 

17. 


I1X0M-11X280 7.7900-7.7950 

1 14.00* 1 76,76* 

[0.4990 4).4296|O.88086-OX(065 
63.06-63.15 42 70X3 80 

3.8746-3.887512.6226-2.6276 

8.B3 65-2X44011.9230-1 .9a86 

6.6445-6.64 80 3.7515-3. 7B20 
3X070 3.3 140 2. 1706-8. 1725 


EURO-CURRENCY INTEREST RATES 


8Af (Sn)p.8S 10-5. B845I2.6X 45-2.6810 


SJtf.iFn).[7.7630-8.194bl5.263 8X.655S 


UXX....J5.4278-B.433013.6725-6X736 


Acgoat 7 


Starting. 

UX. Dollar— 


Den Dollar-.! 
D Guilder... 
8w. Frano .. . 
Deutmhmrtq 
Fr. Frame -4 
Italian Lira- 


Short 

term 


1010*4 

8H-efo 

76*84, 

Mr«i 

a*sx 

11-18 



eiaXia 

8 XI 4 

6*^X5* 

Sit-SH 

fill ^|I 

w 

j lOie-llfo 


arr.(Fln>..- 
BXrJQon) ... 

Van 

D. Krone — 
Allan Gcsosli 




* Selling rate. 


LUTE LONG GILT FUTURES OPTIONS 




LIFFE US TREASURY BOND FUTURES OPTIONS 


Sinks 

Calls— last 



Puts— Last 

Jims 

Strike 


Calls— Last 




pried 

Sept Dec Mar 

June 

s«mt 

Dae 

Mar 

price 

Sept 

Dec Mar June 

Sept 

Dec 

Mar 


116 

3X2 459 — 


0.04 


— 



88 

7.60 

8.00 — — 

0.00 

0X0 



IIS 

2X6 3X2 — 

— 

0X2 

2.02 

— 

— 

90 

5.61 

E.30 — — 

0X1 

1.16 



120 

0-55 2-38 — 

— 

1.07 

2.62 

— 


92 

4.03 

6.06 — — 

0.07 

1X6 




122 

0.16 1X0 — 

— 

2X2 

4.10 

— 


94 

2. 25 

3.6Q — — 

0.29 

2.45 





124 

0.03 1.11 — 

— 

4.19 

bX% 

— 

— 

96 

1.10 

2.60 — — 

1.14 

3.46 



126 

0X0 0X7 — 


8.16 

7.07 

— 


93 

0.28 

a. ra __ _ 

2X2 

4.59 

«... 



12S 

0.00 0.28 — 

— 

8.16 

8X2 

— 

— 

100 

0.08 

1X3 — — 

4.12 

6.19 



■rare 

130 

0X0 0.18 — 

— 

10.16 

10.40 

— 

— 

102 

O.OZ 

1.03 — — 

80S 

7X3 



Estimated volume total. Calls 380. Puts 110 



Estimated volume total. Calls 177 

Puts 93 



Previous day's open bit. Calls 13JD88. Puts 4X31 


Previous day's open int. Calls 1.974, Puts 744 



L1FFE E/5 OPTIONS 






LONDON SE £/£ OPTIONS 





£25.000 (cants par £1) 






£12,500 (cents per El) 





Strike 

Call*— Lest 



Puts— Last 

Doc 

Strike 


Calls— Last 




price 

Aug Sept Oct 

Dec 

AUfl 

Sept 

Oct 

price 

Aug 

Sept Oct Dec 

Aug 

Sept 

Oct 


1-30 

— 17.54 — 

17.54 

— 

0X0 


0.40 

1.36 



19X0 — 19X0 

_ 

0X0 



1-38 

12.54 12-54 12.54 

12X4 

0.00 

0-08 

0X9 

1 05 

1.40 

8.10 

7X0 8X0 9.20 

0X5 

0.50 



140 

7 54 7X4 7.67 

8.10 

0-01 

0X2 

1.02 

2.30 

1.45 

3.20 

4.10 4X0 6.70 

0 40 

1.70 



1.45 

2X8 3.68 4X0 

5.13 

0X8 

1.68 

2.BS 

4X3 

1.50 

0.45 

1.ES 2X0 3.45 

3.05 

4X0 

S.30 

7.15 

1.50 

0X3 1X7 2-05 

2.99 

3.02 

4X7 

5X0 

7.19 

1.55 

0.10 

0X5 1.06 1.90 

7.20 

8.35 

9.05 10.60 

1.55 

0.01 0X7 0X2 

1.60 

7.60 

8X7 

9.17 

10.80 

1.60 

0X5 

0.10 — 1.05 

12.30 

12XS 




1.60 

0.00 0X7 0.27 

0.78 

12X9 

13.07 

13.62 

14.98 

1.68 

0.10 

0.23 — 0.70 

17X5 

17.40 


18.70 

Estimated volume total. Cells 405. Puts 285 



Prevleua day* open int. Calls 4,613, Puts 2X06 

Previous day's open int, Calls 3,734, Puts 5.008 


Volume, 401 






PHILADELPHIA SE E/S OPTIONS 





UFFE— EURODOLLAR OPTIONS 





El 2X00 (canta par El) 






51m points of 100% 





Strike 

Calls— Last 



Puts— Lett 


Strike 


Celle — Last 




price 

Aug Sept Dec 

Her 

Aug 

Sept 

Dee 

Mar 

price 

Sept 

Dec Mar Jims 

Sept 

Dec 

Mar 


1.30 

— 17.G0 17.50 

— 


— 

0.40 



92.2S 

1.28 

1XS 1.17 — 

0.00 

0.01 



1X5 

— 12X0 12.00 

12.75 

— 

0.05 

1.10 

2X8 

92X0 

1.03 

1X2 0X5 — 

0.00 

0X3 

0X7 


1X0 

— 7.70 8.60 

18X0 

— 

OXS 

2X5 

4.00 

52.75 

0.78 

0.79 0.75 — 

0.09 

0.05 

0.12 


1X5 

2X5 3.70 5.50 

6.40 

0X5 

1X6 

4.00 

6.00 

53.00 

0.53 

0.59 0.56 — 

0.00 

0.10 

0.18 


1.50 

OXS 1X5 3X0 

4.10 

2.70 

3.90 

6.80 

8.60 

83.25 

0X0 

O.tf 0.40 — 

0.02 

0.17 

0X7 


1X5 

— OXS 1.60 

2. BO 

7.00 

7.60 

9.90 

11.70 

33.60 

0.12 

0.28 0.27 — 

0X9 

0.27 

0.39 



1.60 

— 0.15 0.80 

1.65 

11X0 

12X0 

14.00 

16.50 

83.7b 

0.02 

0.15 0.17 — 

0,24 

0.41 

0.54 


Previous day's Open Int. Call* 39X43. Put* 34,775 


Previous day's open Int. Cells 1X5S. Puts 1X4 


Previous day's volume, Celle 375. Puts 251 



Estimated volume. Calls 30, Puts 50 




LONDON 



-LfS TREASURY BONDS B% 


CERT DEPOSIT (IMM) 







£ 100,000 22 nde of 

100% 


Sim points nf 100% 





£80X00 32nd* of 100% 


High Low Prav 
Sapt 119X4 119-30 119-16 120-06 

Dec 119-20 116-22 119-20 120-01 

March 119-13 — — 119X7 

June 119-13 — — 119-27 

Eat. Volume 8.721 (6X45) 

Previous day's open bit. 12.733 (13X64) 
Baals quota (clean cash price of 13% 
Treasury 2004/08 less equivalent price 
of near futures contract) —4 to 4 
(32nd* ). 


Close High Low 
Sept 96-30 95X1 95-13 
Dec 95-07 95-03 84-30 

Est. Volume 6X88 (3.967) 

Previous day's open (nt. 7X83 (7,940) 


Prav 

86-10 

95-18 


CHICAGO 


10% NOTIONAL SHORT 
£10X00 64ths ot 100% 

GILT 



Close 

High 

Law 

Prav 

Sept 

100-51 

100-54 100-48 

100*58 

D*C 

100-61 

— 



100-58 


100-51 

— 

— 

100-58 

Eat. Volume 704 (186) 



Previous day's 

open bit. 

1.040 

(1X35) 

THREE-MONTH 

STERLING 


£500.000 points 

Of 100% 




Close 

High 

Low 

Prav 

Sept 

90.17 

90X0 

90.15 

90X3 

DM 

90X4 

90X0 

90.42 

90.51 


90.42 

90-43 

90.42 

90.51 


90X2 

90X8 

90X3 

90X8 

Sept 

90X0 

90X8 

90X1 

90X6 


US TREASURY BONDS (CBT) 
8% 3100.000 32nd* of 100% 



Latest 

High 

Low 

Prav 

Sapt 

95-30 

96-02 

95-15 

S6-07 

Deo 

95-04 

96-07 

9440 

95-13 

March 

94-06 

94-09 

93-27 

94-17 

June 

93-11 

93-13 

93-01 

33-22 

Sept 

/ 92X0 

92-20 

92-14 

92-31 

Dec 

91-29 

91-29 

91-20 

92-06 

March 

91-07 

91-07 

90X0 

91-17 

June 

— 





90X0 

Dm 

89-22 

89-22 

83-15 

89-30 

March 

— 

— 

— 

89-17 


Sept 

Dec 

March 

Latest 

High 

Low 

Prav 

93X9 

33X5 

93.14 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 


Latest 

High 

Law 

Prav 

Sept 

33.61 

93.63 

93.49 

93X3 

Dm 

93.48 

83.48 

93.45 

93.49 

March 

93X6 

9S.38 

93X3 

33X8 

June 

93-17 

53.18 

93.13 

93.19 


92.91 

92X1 

92X8 

92X3 

Dec 

92.64 

92.64 

92.59 

92X7 

March 

92X7 

92.38 

92X3 

92.42 

June 

92.12 

82.12 

92.08 

32.17 


CURRENCY FUTURES 


POUND— $ (FOREIGN EXCHANGE) 


US TREASURY BILLS (IMM) 
Sira points of 100% 


Previous day's open hit. 14.256 (14.518) 


FT-SE 100 INDEX 
£25 per Ml Index point 


High 

166.10 

157X0 


Close 
Sept 155-40 

Dec 158X6 

March 160.76 
Eat. Volume 685 (436) 

Previous day's open hit. 2.565 (2. fa//) 


Low Prav 
154X0 168.56 
157X0 169.40 
— 181.90 



Latest 

High 

Low 

Prav 

Sept 

94X9 

94.41 

94X7 

94.40 

DM 

94X4 

94.45 

94X2 

94.48 

March 

94X8 

94.40 

94X7 

94.41 

June 

94X3 

94X3 

&4X2 

94.26 

Sept 

83.99 

94.00 

93.98 

94.04 

Dec 

93.76 

S3. 77 

93.75 

93.82 

March 

93X4 

93X5 

83.62 

99.60 


Spot 

1 -mth. 

3-mth. 

6-mth. 12-rath. 

1X765 

1.4721 

1.4638 

1.4518 

1.4315 

HUM— STERLING 

5s pur 

C 



Latest 

High 

Low 

Prav 

Sept 

1.4725 

1.4746 

1.4665 

1X720 

Dec 

1X810 

1.4620 

1X550 

1X595 

March 

1.4490 

1.4490 

1.4400 

1X475 

June 

1X300 

— 

1X235 

1.4330 

LIFFE — STERLING E2SXOO $ par 

E 


One* 

High 

Low 

Prav 

Sept 

1.4700 

1X730 

1X600 

1.474S 

Dec 

1.4580 

— 

— 

1.4630 

March 

1.4470 

— 

— 

1.4520 


EsL Volume 184 
Previous day's open 
Eat. Volume 194 (210) 


STL i. 


730 (1.630) 


Company Notices 


THE GRIQU ALAND EXPLORATION AND FINANCE 
COMPANY UNITED 

{Ineorpomod la the Ropublie OT South Africa/ 

Reg. No. 70(11100106 


DECLARATION OF DIVIDEND 


NOTICE 15 HEREBY GIVEN tti»t *n Interim dividend No. 6 9 e» 7X cents per 
chare mu Mn declared to ordinary cnaraholdera In resucn of tne si* nwmbi 
ended 90 June I9D6. 

The dvtdend li declared in ttie «W«y of the Rceubiie or Sooth Africa and 
h payable to charetioidera rep B lared In the books cl tne comoarry at the close 
nf business on 22 August IMS. Tna register ot wnrntii win dc dosed frem 
S Airaim 1966 IC 5 September T3S6 both days (neiir»*e. Pawnmra will ac made 
by Mienidv cecretaries meiwtoned hrtprf, on or about 16 September 1986. 
Kymmu Km the United k modem once Mil bo made in Unrwd Klnodom 
currancy at tne rats of ewnange ruling on 8 September 19W. at tbe 6rst day 
SSSntr os which > rate ol nKhanoe * obtainaeio. 

NmyMMMt niirafntWe-^' tax of 15% will be doducted from dtvidoncU oayabie 
ft' ’" jmSSSSSm whiiTreoErared addrusu are outside the Republic ol South 
A tries. 

The full renditions of poynwnt may hejnaoected «w c b mfn e d <ram the Lenfon 
offtcD of cue company pp the OttCi Of BH! truiMr sareurHH. 


otitco «f che company or 

limited 

London Secretaries 
L. J. Borne* 

SO Ely Plate _ 

London ECIN GUA 


7 August 1966 


London Transfer Secretaries 
Hill Samuel Registrars Limited 
6 Greencoat Pirn 
London 5W1P 1PL 


THE COUNOL OF EUROPE 
RESETTLEMENT FUND 
FOR NATIONAL REFUGEES 
AND OVER-POPULATION 
IN EUROPE 
Lux Fra 500X00X00 
7% 1972-1987 

Holders ot the above mentioned 


Icmhc are he rewith informed ton the 
Manual redemption Instalment due 
September IS. IMS covering a 
nominal amount of Lux. FrL 

so.ooo.OOO.- lias been entirely satis- 
fied by drawing by lot. 

The bonds so d ra wn bear the num- 
bers comprised between No. BBS and 
No. 1BTS and baCwoen No. 3951 and 
No. 4861 these numbers Inclusive 

end taking Into account Hie bonds 
previously repurchased or drawn dv 

lot. 

These bonds are redeemable at par 
and cease to bear Interest an 
Seotcmbw 15. 1BB6- 

The amount remaining outstanding 
from September IS. 1986 on will be 
Lux. Fra. 50,000,000.- 

Fhuiiv It Is recalled that the 
following bond numbers which hare 
been drawn bv lot in previous yearn 
have not yet been presented for 
pav ii lW t! 

Drawn *ln Voiut^SMI; 5454; 629B- 

EssVnL'WRnM’i ... 

118-117: 215-217: 210-220: 225; 
259-. 263; 303; 764-757: 637; §40: 


J vr. ad,! OVOi IM-ra.i mm j d ■ o— mm. 

B60: 663: 6745-6746: 6949; 6959- 
6961; 7007: 7031: 7OIS-7036: 

7093: 7253-7254: 7400-7401: 

7411: 7413-7417: 7419-7421: 

7423-7427: 74 ip 7451: 7*53- 

7457: 7459-7461: 7483-7467; 

7469-7471; 7473-7477; 7*79- 

7481: 7463-7487: 7551; 7606- 

7607: 7609. 

BANQUE *HTERNAT.ONALE r A 

SocUte Anonym* 
Luxambourg. August e. 1986 


ROWNTREE MACKINTOSH pic 


NOTICE TO HOLDERS OF 
WARRANTS TO SUBSCRIBE 
ORDINARY SHARE5 
IN THE CAPITAL OF 
ROWNTREE MACKINTOSH pic 


NOTICE IS HEREBY GIVEN to the holdars 
of all warrants the Warrants '7 Issued 
pursuant to a Warrant Agreement dated 
22nd October. 1984 executed by Rowntrn 
Mack into so pie (“ tile Company 7 that, 
furthar to an Issue ot ordinary shares 
In the Company In March 1983 and 
tne rights Issue by the Company announced 
on 6th August. 1986. the sabscrlpuon 
price of each ordinary share In the Com- 
pany which may be subscribed pursuant 
to the Warrants has. as required by the 
terms and conditions of tne Warrants, 
been adjusted with effect from 25th July. 
1986 (the record data of the rights issue) 
from 340a to 330p. Further details ot 
this adjustment may be Inspected at the 
registered office or the Company and at 
the once* of the Warrant Reputrara. 
Banuue Gfntnle du Luxembourg LA- 
14 Rue Aldrlngen. Luxambourg. 

8 th August. 1988 
Registered In England No. 51491 
Registered office: York YOI 1XY 


THE BRAZIL FUND 5A. 

Socledade da Imcsllmefito 
D.L. No 1401 

BEARER DEPOSITARY RECEIPTS 
“ BDRs ” ISSUED BY 
EUROPEAN OVERSEAS ISSUING 
CORPORATION S.A. 


DIVIDEND COUPONS Nos. 19 AND 20 


Coupons No. 19 and 20 will be 
payable from August 18, 1986 at 
— Tne Chase Manhattan Bank cn.a.). 

Wool Oita House, Coleman Strove. 


London CC2P 
— European Oversoas Issuing Cooora- 
tton, 1 1 . boulevard Granoe-Oucneiio 
Charlotte. Luxembourg. 

Coupon No. 19 

US396.24 per 1.000 dopoiltirv 
shares and US5962.40 per 10.000 
depository shares. ^ , 

This amount re p r es e n ts the dividend 
ol Gr.572.067 per shore (August 

1985) plus interest as dmcrlbed here- 
after. less Brazilian withholding tat or 
1S?L aos the Depositary's commission 
of 1 ?h. 

No. SO 

USS59.61 per 1.000 dweslttry 
sham and U55596.IO per iD.000 

depositary snares. , . 

This amount represents the dividend 
of Cr.S77.085 per share (January 

1986) . plus Interest as described here- 
after. less Brazilian withholding tax of 
15% and the Depositary's commission 
of i%. 

Tbese dividends were, collected bv 
European Overseas Issuing Corporation 
alter deduction ol Brazilian with pain- 
ing tax at the rate ol 15%. Since mis 
was not the normal rate, nameiv 10% 
or 8%. depending on the date or 
Issue of tne BDRs. the total amount 
of the dividends was placed in a 
deposit account lor the benefit of the 
BOR holders and Interest received is 
distributed together with cite dividends. 
European Overseas Issuing Corporation 
has applied to Banco Central do Brasil 
tar a refund of thn excess taxation. 
If the Brazilian auttwtrltics deride that 
the request of the European Overseas 
Issuing Corporation M justiBed. tne 
latter will make tne refund available 
to BDR holders. 


Personal 



yOU CAN HELP OUR 
OPERATION BE A SUCCESS. 
Our Surgical Research FUnd idles 
solely on donations Horn the public. 
Hease help us to continue this vital 
wnk by sending your donations to*. 



THE SURGICAL 


RESEARCH FUND 


Royal CoQne of Surgeons 
37 Lincoln's Inn Fieus London WCA 3PN 


THREE-MONTH 
Sim points of 

EURODOLLAR 

100% 


doss 

High 

Low 

Prav 

Supt 93X1 

93X3 

93.49 

93X4 

Dm 93.49 

B3.E0 

93X1 

93X1 

March 93-38 

93X0 

92XS 

93.42 

June 93.18 

93X0 

93.16 

93.23 

Sept 92X3 

92-93 

92X3 

92X7 

Eat. Volume 3.915 (2X60) 


Previous day's open bit. 19,897 (19X04) 

STERLING INDEX 


Aog 

7 Previous 

&30 am .. 

.. 71.0 


71.4 

9-00 am .. 

.. 71 J) 


7L4 

10X0 am .. 

.. 709 


713 

11.00 am .. 

.. TLO 


7L5 

Noon 

.. 70.9 


7L5 

1.00 pm .. 

.. 70.8 


7L5 

2X0 pm .. 

.. 70.8 


7L4 

3X0 pm .. 

.. 70.9 


7L3 

4.00 pm .. 

.. 70.9 

— 

7L3 


EMS EUROPEAN CURRENCY UNIT RATES 


71J-7H 
7-7 la 
*J*-4*» 1 
95,-10% 
Clg-BSs 



Ecu 

central 

raws 

Currency 
■mourns 
against Ecu 
Auguat 7 

% change 
from 
central 
raw 

% change 
adjusted tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 
Danish Krone ... 
German D-mark 
French Franc ... 
Dutch Guilder... 
Irish Punt ...... 

Italian Lira 

43.1139 

7.91701 

2.11083 

6X7318 

2-37833 

0.764976 

1478X5 

43.6178 

7X9249 

2.10687 

8X4287 

2X7417 

0.768809 

1460X5 

+1.17 

+0.97 

-0.19 

-0.44 

-0.17 

-1.07 

-1X0 

lllllll 

±1.6388 

±1X408 

±1.1202 

±1X701 

±1X081 

±1.6669 

±4X788 


Long-term Eurodollars: two ysars 7-7% par c*nt thre* years 7V7% per 
oe«t: four yurz 7%-8 p*r cent; fora y**r* 8-8% p*r cant nominal. Short-term 
ratoz are call for US Dollar* sod Japanese Yen; other*, two day*' notice. 


Change* are for Ecu. therefore positive chan go denotes i 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


Rates firm as pound slides 


OVERNIGHT interbank finlehed 
bid at 20 per cent on toe London 
money market yesterday, after 
toe Bank of England did not 
supply sufficient assistance to 
take out toe -full underlying 
credit shortage. Otherwise the 
market was quiet, apart from a 
slight firming of period rates on 
toe renewed weakness of ster- 
ling. Three-month Interbank, rose 
to 9H-10* per cent irom 9ii- 
9« per cent . 


£44m bank bfl slin band 2 at 
per cent; fSm Treasury bills 
in band 3 at 9} per cent; fSm 
local authority bills in band 3 
at 8} per cent; £lSm bank bills 
In band 3 at 9} per cent; and 
£6Qm Treasury bills in band 4 
at 9tt per cent The morning’s 
help wag completed by purchases 
at £219m bills for resale to the 
market on September 1 at 
Sftl per cent 


92 per cente; £30m bank bills In 
band 1 at 92 per cent; £X47m 
bank bills In band 2 at 922 per 
coat; £6m bank bills in band 3 
at 92 per cent; and £7m bank 
bills in band 4 at 9» per cent 
Another £60m bills were pur- 
chased for resale to toe market 


on September 1 at 9 57/84toa per 
cent. 

Late assistance of £S0m was 
provided. 


UK clearing bank 
lending rate 10 per 
since May 22 


cent 


The Wimir of Emtland faiHziTy 

forecast a money market short- 
age of £900m, but revved this 
to £S90m in toe afternoon; and 
provided total help of £7fl7m, 
buying bills -o u t righ t and for 
resale to the market at the. 
begLaning of September, as well 
as providing some late assistance. 


Farther help of £32Sm was 
provid ed in toe afternoon, of 
which £283m bills were bought 
outright by way of £73m local 
authority bma in band 1 at 


FT LONDON INTERBANK FIXING 


(1UDD un. Ausytt 7) 
Tluse maths US dolfora 


8 tx month* US dataN 


bid 6 H 


Offer 0 la 


bid 6 n* 


Offer 6 if 


NEW YORK RATES 

(Lunchtime) 


An early round of help was 
offered, hut the discount houses 
did not seesrin any great rush 
to part with paper, in spite at 
sterling’s renewed slide on the 
foreign exchanges. Id early 
opet^onE toShoritiK bought 4K3£Sh 
only JElOra bills outright by way six-month 
of £Sm:-buik bills in bind 2 Oira^rasr 
at 8H per coat, and Sm bank Two-ywr 
bills in band. 4 at 9tt per MM. Thrw ^* ar 
Another £3$4m bills were 
bought before hud). Including 
£18Sm -eatrlght, - through £4flm 
bank bills island at H per cent; 


Tire Oxtog mss an the irtUuaeOg 
meant, retro did to tbe nsamt on#- 
mlxtawfith, of ttm bhS gad oOentd rats* 
for S10m Qtwtffd by tba nwfkft to fhni 


Prim* rata 8 

Broker fosn rate . ............... 7% 

Fad funds at Intarvantion 8% LONDON MONEY RATES 


refsrancs bsakt it It am s*eb working 
day. Tbs banks sra National WaatmlB- 
atar Bank. Bank ol Tokyo. OButxdie 
Bank. Bang in Natfoosls da Parts and 
Morgan Guaranty Trust. 


Treasury Bills & Bondi 

On*- month 5X2 

Two- month - 


Four-year 
Fhra-yeir .. 
Saven-ysar 
1 0-year ...... 

30- year ..... 


• MHliaMIKI 


•ikamaini 


5.60 

5X7 

605 

8X1 

6X2 

8X0 

7.01 

7.1a 

7X3 

7.47 

7X8 


MONEY RATES 


Augusts 

Over 

night 

7 days 
notice 

! Three 
Month ) Months 

Six 

Months 

One 

Year 

Interbank - — 

Sterling CD* — ... 

Local Authority Dapau 
Local Authority Bona* 
Discount Met Depon 

Company Depo*.. - 

Finance Hotiu* Depo* 
Treasury Bills (Buy)- 
Bank Bills tBuy)-...-.-- 
Fine Trade Bills (Buy) 

0-80 

0fo*1» 

U1S-B3, 

STg-lOlf 

8*1010 

B%jHt 

0V97a 

lOlg 

Oii-ID*! Bls-lOrir 
97 a -10 ; 0V97S 
97a-Btf j 97 b 
10i« lOifl 

9>t-9TR ! fli« 
IOtWOIb! 10* 

10 

Bit ! 9* 

xol ! i§S 

S. 55-6.40; 6 .55-6.40 

**** ] 

1 7 *- 7]4 

97m. IQ ( OlB-lO 

9S|-B7g 91f97 B 

BH-STa J 91+978 

lots 10ts 

io | io 

0* l Btft 

i r 

B. 53-6.406. 40-6.45 
61s-63fi 6 >b-B3s 

7 A- 7 * ' 7 r%- 7 * 

SDR Linked Depos..- 
ECll Depot. 


August t 


•rurtob^-w. 


MQan 


DUbltn..„. 


lou'r-nltfll.MoDtfi 

Two 

Month! 

Three : Bin i 
Months , Months . 

j4.«W.60^.7° j 4X64.70 

j l.OHfrS j “ 

| SXSEh 4.7IBY5 \. — 

4X8 1 7*- 7* 1 — 

BtsXSs 1 SHWI I94<10l8 

4.B9*4.8^4XS4.7cj 
71S-71* 1 71«-7W 

m e 

lmum - 

1(M0U 


UiVtl'n 


B.B 

1 


Treasury Bills (Ball): one month 9% per cant three months 9*Sz par cant. 
Rank Bills (aall); one month 9 **«j per sent: three months 8% per cent. Treasury 
Billa: Average render rate at dlacount 9.5021 par cant. ECGD Fixed Finance 
Scheme iv reforence date July 2 to Auguet 5 (indueive): 10X09 oar cent. 
Local Autheiity and Finance Houses seven days’ notice. o:nera aeven days 
fixed. Finance Houses Base Rea 10 per cent from August 1 1B66- Bank Deposit 
Retas for eume at seven days' noiico 4.35-4.375 per cam. CaroTicaw* of 'd* 
Deposit (Seri** B): Deposit £100.000 and over held under on* month 10 per 
cent: one-three months 9% por cant; three-six months 5% per cents aix-mno 
months 9% per cent; n inn-12 months 9% par cent. Under £100,000 9% per cent 
from August 6. Deposits held under Series 5 9% per cent. Deposits withdrawn 
lor cash 5% par cent. 



WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


m 


The table below gbei the ratus of nchange for tbe G.5. dollar aBaiast various cum at tlc s as of Wobenbo, Awed 6. 1986. Tbe ezebange rates listed we 
midifie rates betweea boyfog aad xeffiag rates as emoted betweea banks, wrtess o to ar w i aa Iraficatc d. Afl catrcncics ire gooted In fttrciqn carreacy mats per 
om UJS. dofiv except in certain specified areas. AB rates quoted are indicative. They are ant based an, md are mt totended to be nsed as a basis far, 
partfeofar traasxctiwB. 

Buk af America NT & SB does not andatafce to trade in afl Rated forefeci currencies, muI ndtber Bank af Jbnertea KT A SA nor tbe Fmancbd Tines 
responsWfily ter urns. 

Bank of America, Economics Dept, London ECU=$U 51X1333 SDR1=5USL20444 

Eurodollar Libor as of August 6 , at 11.00 ajn. Sfbor as of August 6 , at 1L00 ajn. 

3 months: 6 >a 6 months: 6>2 3 months: 6 months: 6 % 


COUNTRY 


CURRENCY 



C ap* Verde Hfs edt 
Cayman tatands m. 
Ceotral Africa Rep. 

MUHl _______ 

Chile 


Colombia . 
Camera . 


Congo P*opk% Rep. of _ 
Costs Rica 


Core o'! voire , 

Cam 


C.FJL Franc 
CJ=JL Franc 
Peso (o) 

RenmfeM Yen O) 
Pen (o) 

CJJL Franc 
CSJL Fraac 
Cotoe 

CJFJL Franc 

P«o 


Cavna 



Kansna U) 
Krone 

ETorteeae S 
DdRUafoM RepriOc — (d) 

f Sucre td) 


Sucre (Q 



French Cty In Africa 
French Galana 
French PadSc btacds 

Bj4kw 


Gambia . 


Germany (EmU _ 

Gefimmy (Weal) . 


Ghndtar . 



VALUE OF 
DOLLAR 


5060 

6816 

4JB 

6.755 

13500 

29.918 

2.70 

0.921 

L80 

18147 

MA45 

14625 

U» 

<13769 

13500 

3030 

2-0113 

43.09 

43A3 

EDO 

337.75 

un 

12-54 

1904000. 

1920000. 

2L0773 

13B4 

2J.732 

0.9313 

337.75 

70643 

ULB73 

33775 

138 

13510 

09-2698 

0835 

337.75 

337.75 

192.97 

3.704 

19704 

337.75 
337 JS 

56375 
337 J5 
08682 
2X105 
5.95 
7X04 
177X0 
2J0 
2X55 
2X55 
167X0 
109X5 
0.70 

5X0 

5X0 

337.75 

2X786 

7X04 

L4823 

U6Q1 

4.974 

6.755 

337.75 

6.755 

1PPH1H 

337.75 

7J3 

2.083 

9.QB1 

90X0 

1-4818 


COUNTRY 


CURRBICY 



VALUE OF 
DOLLAR 


135JS 
7X04 
2.70 
6.755 
1X0 
1X0 
2.90 
170479 
340X0 
300X0 . 
43094 
5X0 
2X0 
2325 
7X02 
44X5 


40X0 
12-54 
mi nn 
766334 
03109 
13366 
1*92 
143250 
5u48 
15435 
03219 


15.9452 

16147 

a94 

084X0 

02907 

35X0 

4J0 

2X192 

1X0 

03193 

1X793 

43X9 

BUM 

664.962 

14625 

1X106 

2X13 

7X0 

337.75 

2X351 

6-755 

74X0 

12.94 

657X0 

64130 

6.755 

6755 

iim 

2.70 

0X7 

4031 

2X192 

1X147 

20X0 

2347 

1X0 

1.9294 

70X0 

975X0 

337.75 

13294 

73695 

0385 

16.908 

1X0 


COUNTRY 


CURRENCY 


PzpwNN(6rt«' 


Kbta 


/Guarani toxJ 
' IGuanod UO 


PhflBbkKl. 


Puerto Rko. 


ResnienWedBii. 


E. CarUtean % 


5L Vlocsat. 


Samoa (Western) . 
Samoa <US) 


Sfo Tom* & Principe DR 


Sends 


Sierra Laos*. 
Stosaporo 


Sotemon Masb . 
Somali RcptXRc . 
South Afriai 


Spenfeh parts lu 


SHI 


Sudan Republic . 


Tanzania . 

ThaBand- 
Togol 


Tanga Urnds- 


Trtafdad & Tctsgo , 


Ttutay . 


Tories 6 Ctacas Isbadt _ 
Tuvalu. 


Urauda. 


Uafted Arab Emlrutes -» 

Untted Kbapban 

Uragna 
USSR 
Vroaah 


Vhglu Idatufe (Brftliti) » 

Wgtai htaufe (US) 

Yen 

Yemen PDR. 


Yugotiwta . 


Zaire Republic 
ZsnGla 


VALUE OF 
DOLLAR 


0.9747 

240X0 

647X0 

13.95 

2037 

1.9294 

162.48 

146X5 

1X0 

3X41 

6-7S5 

4X1 

1 0,89 

852764 


2X0 

1.4823 

2-70 

6X55 

2.70 

2203 

LOO 

1432X0 

37X695 

3.751 

337.75 

6X066 
24X0 
23732 
1.7621 
36X0 
53333 
2X192 
135 JO 


ima 

2817 

2X5 

2.93 

4X0 

1.785 

2X192 

6.963 

1X793 

3-925 

3775 

4L45 

9A11> 

337.75 

1X147 

2409 

3X0 

0342 
688X2 

1X0 

1-6147 

496010 

1400X0 

3X73 

14818 

347.80 

0X88 

913291 

143250 

7-50 

750 

1950 

11X3131 

1X0 

1X0 

950 

0343 
40530 

60X5 

4.9261 

1X932 


as. Not waitable. On) Mmiaft red »VX. per Natfonri Currency raft. Cal Free s is i Let c e uti a fba n i L (afOffletdraK. (U FleatAig Rate, fc) Coomeitial rate. 
60 FreemariteL (e) Controlled. </) Financial rate, (g) Preferaraial rates. 00 Non essential knpqrti. CD Floating tourid rate. (P PtfrUe Tranraakv; Rate. Ot) Aftricufooil 
prcxfactL CD: Priority Ret*, d) Venezuola: Far ddb Incurred priar to Fabuaiy 17B3. (2) Sm Launt 27 Jra 86: Legos freehr fUntlng. O) CMn*. 8 July, 19B6i RenafiTOj 
Yuua drained by 153%. (4) tmL 1 Anus 1986; New Sbekal now Bated tn iinli naHiliUfil bmkeb (S) Iretmd, 2 Augmt, 1986; Punt demined by 8% artthto the EMS. 


Fbr furthar bfotmtioa pfoase csstaat your toed branch of tte Beak «f America. 
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Financial Times Friday August 8 1986 


BRITISH FUNDS 

1986 | 1 Pita i+ nr| YtcU 

High Lata i Stuck ' £ I - i lit I Red. 

“Shorts” (Lives up to Five Years} 

MRAl lQO'JOch. 14x1966 _J lOOVt-A 1 13.90) 10417 

W, V4f&KtL2bpGim* .HU Wt4 2 6Jfe 


«W S^VLidL Z l ,'pc 1986 I WJt, 1 , 254 

102 J’ lOOVfej.rfi. D%« 1987 lOljJl-I- 13417 

100% <37,VTrt« 1Q%«C»'&7 100,ii-i 1123 

97% 9212 EtdlZIjpc 1987 97%«! .. . 236 

101% IQ'jpc 1907 100%... 10.46 

40% IJSJFBreSrejWjK'to-aTti 9B% -% hbZ 

101% 96i2|Treas. 10 k 1987 100,1 9.98 

97 . l , Wyiieas 3x1987 96% Ml 

104W ®9%.TnNB. 12pc 1487 102,'. . ... 11.72 

W? 42jjtTrtaj7%pcl48M«* 98 -% ! 7.91 

104 I 9W,lE«h 10i«* '88 1014 -i I 1038 

ioz%| 9s>irri«« < i%acC» , Ba i urn, . I 9.74 

w3 ai'iTrjasoonJoc'TtHB 97%-;. 323 

302'/ 93]’|Tr«j.9ijpG , 80 99}i-i 93J 

107,; 9Bi.[Tr«A 11 %x 1989 llWns LL05 

103% ®3%lTreas9%piCiiv. 1 03 99%->. 953 

921, tC,l [Treat 3 dc 1489 894-,'. 335 

1054 95,;fri*B 101# 1989 192%-% 

104, \ 94%lE«tU0pcl9B9 lOOjl -% 

107.1 97 lEjtfi 1 lac 1989 103,1-% 

84%jTie.u 5x 1 986-89 91%.-% 

■wOEcdil0i»prtr'89 105,11-% 

103,lhr6BU«1990S 110%-% 

47%k*i* line 1*903 104%*-% 

101) ’"Eta. 121 ]990 108% -% 

79%|T reas . 3pc 1990 8615 

89i|hrejE 8%x 1987-90?? 97, i - 

93 lTrt« ICpcC. 1990 101!i -% 

76%]E«£ri ?%ec 1*90 -J 83%... 

‘W.Slrea'.lH.X 19*1 107% -% 

83 l '.bindiax 5%x *87.91?? — 91 4 - 

83%irreas.Jxl44lw 83% . 

Tive to Fifteen Years 

110^ 9b4t«h 11x1991 106 1-4 

HIM,; lfflY[ r «sl2%pc 199B? 113 Hi 

lory 92,'.[Treas 10x1992 lB2'arf-% 

1OT’3 94,‘iTrras MJijpcC* 1992?? — 104%J-% 

1 17V 10! llExh. 12%pc '®2 _ 1U%i3-% 

123%| lObVEta 134x1992 U6%]-% 

Iflsl 94%fT,Nil0xl993?± 10213-% 

103»3lreas 121, K 1993?? 114%)-% 

TfllJFurxIinjbKlW?? 90%f-% 

lOT.ilriT.tt LW4K 19933 120>3-% 

133% 114 Ureas 14%pc 1994?? 125<«rf-% 

127% lOB^Ewti D%K 1*®4 119\j-% 

122% 103 ! ilEidi 12I^C 1994 U4 % 

104 EfcYTrea 9x1494?? 97%]-% 

120% 10I%fTreas 12nc 1*95 112V- % 

79 68*l«3x '90-95 7*U. 

1101, 92'4E>ch 10%x 1995 103%-% 

126% lOb'.lTre+t 12%K 1995?? 11713-% 

D3\ 113 Tress Hx'96. 124.3-% 

lor, K.’.lT.eii 9x1992964* 97VJ-% 

14?% 120.-jTrea*lS%Kl94btS 133 -% 

1301 HO Eta 13%K 1996?? I21V-% 

BJlJ 74%iB«l«rMmi 3« 1996-96 J 83l2 

lCb'a 101%bn**rsiar 10x1996 101%)-% 

131%) 110,’,(Tr»j»13%X IW?? 122W-% 

112% We«Ji 10%k 1997 105d-% 

101V Ba^iTreasSlioc 1997tt 94%d-% 

143 ^ lX&ltrcn. Doc 1997 133ia-% 

10?'j 84;?;£idi 9%X 1998. J 10013-% 

W.l 7?%lTreas 6%x 1995-98?? — . 82)2-% 

148Vl25,V:IfftB- 15%x*W3 138%-% 

W UQ.VEta 12x1998 usy-% 

1071.1 89,'. : Treai ®%pe 1994?? 99%-% 

176%) 105 »lE»dl 12'« 1999 1171 2- % 

114 I 44 ;; IT, eas. 10%xl9*w lOfciJ-% 

117 4}Jc»«rwnl0%pel994_ 1041."-% 

1D3V WVCornersiiin 9pc 2000 'A'R 96>.0-% 

D?j ? 111 ,1 FTreas. 13x7000 _J 123%j- % 

1I1U 92 ' iTrejs IOx 2001 103%«d-% 


100Jlj-% 

103;.-% 

1 ah 

861J 

97, 

Ulli4-% 


113 -% 
10Z%4-% 

lll%3-% 
116%]-% 
102) J-% 
U4j3-% 
90l3-% 
120 V-% 
125%bS-% 

114%d-% 

97%|-% 

78%j . . 
103%-% 
1177.1-% 
124-3-% 

133 |-% 
121S>-% 
8313 ..• 
101 W- 1 . 
122U-% 
3050-% 
94%d-% 
133)3'-% 

iooy-% 

iM3"% 

99?-% 

UTlJ-% 

106*3-% 

104)."-% 

96» 4 0-% 


13?J ? 111 ,;[f ross. 13x 2000 1, 12i%J- % 

111%) 92,:tTreji lOx 2001 .-7.J 193*.d-% 

137%l 115,itTr»3S. 14 k ‘9801 1 127^-% 


Over Fifteen Years 

101 * 


131 'J 92,; Conwrsiw lOx 
1Q9%I 40;’lTrc35 4'uK: 3X12 
139 1ll6,';lTr6». 13 %dc 2000423 

112V «>%|T,eis 10x2003 

123%' 102): liras, ll'.-pc 2001-04 1 

11 71 -I 92‘ifTr-JS 10x3)04 j 

bOV 49%lF mlnq 3',oc '994)4 _ 

108 I OS [) tonwraon 91,’X 2004 


9571 457 
4581 954 


IM.; . ; 
104%)-% 9. 


1242 

11-02 


17291 1922 
13. ^ 1053 
10.491 10)7 
10.44] 1056 
105^ 1028 
1059 1028 


113%£*nM< U'.-K Ln 2DIO-..J 1D5S 102a 

93%* Do llx Ln 2012 J lOSW-H I 10551 1028 

CORPORATION LOANS 

112%) 103%[Bint»D4faBi lj(,4icl989. 110%]. I 12.14 952 

120%; 100% Do 31%x20l2 113 . ... 10.19 1007 

10J*.-.100 Swrfrt 13« 1987 102 12. 7S 1027 

100*.’. 93 tanJilt llx 198b_ 100,'. ... 10.991, 10.41 

77iJCLCfr , .x 1990-92.. 88%J-% 76lJ 9JJ5 

99‘r 93 1 , ,4,frr.6'«X 1985-07 47%m|-% h.SOj 8.79 

L*5'J 1 15i.W »i.« 2006 128|-% 10 551 10 19 

33 1 a%ll.'TvTB<iol 31.0c lm< 29W-% US* — 

9H.-I 92 LCC51.-X 8M7...._ 97U... 5 67^ 9.16 

9ii.i B2V 09 b'tK '38-90 92W. . . 7271 8.9Z 

JI’.- :4%l Po Jpc '20411 29*,-% 10171 - 

118 '.I 111.0c 2007. J U1 l-% 10J6I 1022 

COMMONWEALTH & AFRICAN LOAN 5 

94 ’J 74 ]NZ 7%k 1468-92 ] 89%'-% | 804 9 43 

^lll*: (5 R6""i 2%0C Knn-fcad . J 192 -I 

79 • 72 I 0a4i- K 67 42^61 ..3 780*3 1 5-7fl 9.75 

249 1 705 IZnkutDR Aw (U00 dj]...J 213 l+l, I -5 1LJ9 

LOANS 


buramunncNiiin at 

94 'J 79 IN2 7%X 1468-92 

201 1 1*2 B Rh-<d7%K Nan-AMd . ., 
79 1 72 I 0a4i.-x 87-97 A'sM 
249 >205 IZkHuSwcAmiUOOwI..., 


UWJ . 12.14 952 

1U . ...1 1019 1007 

102 12.70 1027 

100,'. .. . 10.99] 10.41 
8fl%J-% 7 6ll 9J>5 

9r%0-% 6.94 8.79 
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97y... 5 67] 9.16 

««.. . 7271 8.92 

29*,-% 10 171 - 

111 l-i. lOJMl 1022 
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Building Societies 


100,; 98;:N wlr lUjOtllOBi 

loo.; 9s; os.ii%xi.4B6 

1C0‘. 9s; Do 11 , '.k 15 9 86 

300% 9S.'. Do II Sec 20 10 86 
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101,. 99,'J Do 12k 17 1 H7 
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1C2.V 10.VJ 00.12,1x2 387 . 
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11431 1051 
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99,1]-% 9.731 10 01 
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46V 39 IMH Wlr 3x "O’ . • — l 44%dl . I 6.701 9J6 

Financial 
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FOREIGN BONDS & RAILS 
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Da 5x1*13 ....... 28 

Da 5oc.'25B6ur — — . 22 
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90 ... 14 50 1*50 
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AMERICANS 
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Mgk Low I Stock ! 

354.0 22',]Ato0UUlnJ....— — [ 

18*i 11 Wirum»(«.F.> 

32*j ^ 4 ’5iuaJl J 

14tf liyVAil«!>F04W»Ol_[ 

H%i72to Anu> SI J 

12^.W7s IAmCjU5c. 

53%l 33 IAiw. Cranaimc S5 — ] 
47%. E0rmlO5O-J 

14V910# IAi9*..»lta«Jllr«.SlJ 
J7I.I HiJrmfncJfl T. i T. SI . .. 
92%j 6® amrnl«6Sl J 

ZD’.i 15*4—101x11. 

87%t- H'.'PjVAndTfeM — J 
12 %'o32e :&mUmcTKiSi ; _ 

34V a tojriruN v 110. .. 

622b '55*a feASIXCwp - -* 

50%l 34 VHrU fillw«K W . ..- J 

15 !47S» i»3ain5iMlS8 

22%! 16'iBowilff lx 

28*, I ZltBrewn-frFf'.lS-ii- 

16 i 15 "Bn*n»iCk_ — -j 

47 -V 55%ti»C l«)4 2St 

:S%| 16 XS’CCoroUaSLOO. 
2o*J IB^tllFcC Me SLM *— j 
4J%! 31%C4«l*cll Sow 30c.... • 

3? I 27% l CjlBBlllJ' TridOrfl . ] 

blda '306* jCcoMfCW JBc - - j 
32 ij 2H;<tor WTHnllI5 J 


Mm ]*■ x Bn 


- I Bran IC'fFlSrt 


22^3+% SUB I 1 36 

14»J+% 24d — 1 1 

7640 1+40 -J — — 

U%l . . 20d- 1.1 

53*1x6*-% S1.W - 2.4 
40 I U-36! - 1 25 
M8p 1+58] 72c - 151 

16%j . I SI S3 — I 5J 
91%'- .< S708I - 'O.l 

17 j- 1 * -» - j - 

65n 1 1 — I — I — 

B99p +15 -J-l- 

32%'*% hi <8i - I 3.1 
577p 1-20 12d — 1 1 4 

4014-1.- J72S - >10.1 
SOM J+39 -j - I - 
16V4 - 72ld — ] 29 
281^4% ■ Wd - 116 
227.!+% I Sfad - 1 15 
*6%l+% I S220i — I 32 
18SU% ] $1.16] - J 4J 
«V*% ! 60cl — ] 1 7 

30%!-% Md - 1 1 
390p 1+20 f 4d - - 07 
270 ' HS2 05 1 - IW 


1986 | 

Mgt Low ) Stock 

37%] Z9%iDKinul New York 


AMERICANS— Cont 

I Wet !+ of; 


7.91 920 

oia 9 71 


9 91 9 A3 

10 AJ 952 
54B 8JI 
9.7J BJ7 

U-81 9.45 
1054 9.49 

1150 957 
3.471 7.16 


35J JtWmitaiiflhPirifiSU, 

31 J l^VOrt'wW* 

43%l 33%C*lw»1>S« 

12%. 774p piyFed Fa Cam 

38%] 2liJ<j#jae-P.Sl 

tn 4zi3con ixl si 

22% IaVCs® Firi^htiw S0A5- 
BI9p flJ7p TCjxI illnjii Corp SI _ 
89) 3i I7g tom lllmoii HWg'. SI - 
64p 39p IVOnorMOcuSaUL- 

15% 529p bllms5h«w«U — 
287p 34p IDammOiHOc — _. 

23%l 17%|0w Cura. $1 

J3% 20*,'Dii4 Cwwral ... J 

24*31 12%p]9P*n™ Lfti »«BcJ .. 
79 551 |Omi( BmKiraxSl— 

32V 42 VEnx Comn » 

23 V 1B%(F PL Croup $0.01 

12UK5P [FoJroBMFin. 

UVilU* hFla Cm Aawi. 50c . 

271 14UF>mCBiU9o55 — 

38V SS'aJFard Mm S2 —— 
Z8SI 20 (CATX62IS 

54% 47%fl»«i Elect Sl% 

lo% 6l2o WGmraiHwCorpSl-. 

32 7 , 24 teiB«ttSl__ 

15% 10 UAaiFnlEmsBlSl- 

31 % 23% (Gl Westtni Fx SI 

40% 23%]HMBra Ik HL50 . — 

57% 42 WanrroHl Sl-50 

28 22%IHatp<ul Corp Ani SI — 

23*4 19>JHxston Inh Incll 

U2*J 87-WlBM Corpa S125 

17 1 12VIC Iralu'Ute'. 

38'J 25VinCorxi.Sl 

314p I41 b 0loutronlnc 

46 ’J 34Klr^craUI+UtwS2 

16V 121, InsItoSl 

12487)0 IU Lrairt. S1.15-- 

40%[ 31% LacMwfd Cron. SI — 

2® I 18% Lane Star Irak $1 

22 *J 15V Latibsa Lind 50.15 - 

28 ] lTHLowfs'SOc 

38% 28% Mini! . Hmner S7% _ 

30 U 21% McfTril Lyfdi Jl 

<M | 2p IfM mxuro rtg Ums.. 
61% 42%lMw?uiiJP)SZ5. — 
4bU 32VNYHEXS1 

28 1 20VPHH — 

17W 13);IP3c«ie &w & Elec S5 - 

23U 20'«jPacihcornS52!5 

38V 27 IPKiAcTemnsaiO- 

29 V 19VPHI Cora Z5t 

57*3 31*ijPFraitoil83*iC 

54%) OO-VPilblwryl 

54 V 38VOujlerOiCS5 

354 224RJR NaUBca Ik 

424 26 IfiM NYCwpnS5 

13V 942a [Re<raniS5 

32M 24%IRoJiimHI Ira) SI J 

25 UVRohrlnblxSl 1 

47%l 33 ISara Lee Sl*i — ..I 

1272 llVsauIlB.F.lSl ~.J 


317,0 + 1% I 

Si* I 

96%<l+% 

JTr.^ 

■vs 

407p -14 
17p -B 

«• -5 
535|» 1-4 
76p t+IB 
17%d-l% 
aiV+% 

13*jfl . .. 
727j+% 
44%d ... 

535p -3 

mh 

ay. ■■ 

49%1+v 

w%S...:: 

13%0+% 

29%]+% 

43 S.'" 

kmJ+% 

224+% 
88 7 d+% 
16%0 ... 
34%®-% 
246p +7 
39V+1% 
14IJ+H, 
849p >7 
31V-V 

171*'. " 
1873-% 
30V+% 
22%0 +% 
3>to . 
59%+l%l 
44«j ... 

21% 

16% +% 
23%-*% 


Dn Yld 

Grot! IC'if iBr-l 

52. Ml - J 56 

Mk — jlj 

|^-Il4 


i 3%) zjVTffoecolS. 

163 | 135 I Do. 10pcLn.Stt.91S_ 

22%l 18*iTpucoJ625 

41)||Tinw lx SI 

12%iTr4C0r SO 33% 

2 1 VT ranaiwiici SI 

lb’VTrubworta Cant 55 

10WU5XS1 1 

975a lUnio* Cartuae SI | 

aVUd-Teth ZJ 

29VUSW«« J 

70 %'VWool worth S3>; _ J 


541 J+*< 
35%J+% 

W\ 

^+% 

51%!+% 

33%0+% 


20 %®+% 

54<«j+% 

13 V- % 

Rt 

biU-i 

27*i+% 

SEl 1 



32*jp] 20 p [fAHiot EnerarCoip.-. 
7b6p l380p IvAfncr. Bjrnd, Rn. _ 
17%j 13%[Bt. Monbejl U 

7B4p 15950 Tfi*- Nora Sta.g 

20(J 17*J BCE 1 

737d l457p ipBow V jIFtB 

13%l ll%l8nusrft. . ■ ■■ 

385p 2330 l»8wV water Rev. I 

10% 820p palnv.BL.S2 1 

460c 692p lean. PooAc II 

12% S75o IVEctaBj) Mixes I 

500p 350p kjoMea Sceptre Ret. 

500D 35Co [GoiiathGoM UHwn — 

425p 289p VCranqn EtoiJ 

33p 14i«IVCl Pxinc Res 

12%|620p IVGull CanJt 

15 10*2)*Hawker SxlCarl 

750a 100 p [M«n%sGr«p 


13'Jb*- Montien 
i95p IfiF-NwaSco 


7B4p 5950 16*- Nwa Scot.J 1 

20 'J 17VBCEI 1 

737d l457p irBowVallrya 

13%l H%l8r3Ssrft. 1 

385p 1 233o l»8wv water Rev. I 


CANADIANS 

iyCbip-J 22p ]— 2% j 

ck Rn. J 766p +28 I 

i 4 15%+% 

r.a 1 779p 1+261 

1 18%l+% 


6Q7p SHOP WlnLinl N3L Ga SI _l 

202p 123) MkscochoEiida 

UW 10VWRwAl9om.-_ 

17% 13%lRoyal Bk. Cw I 

43 3a%|SMqrJtm 1 

13*4 10*5TorookhDoni 8441— I 

98Bp 753p IvTraosCx Pipe 

223p 1260 IVarlty Corpd J 


■lOHl + 'V 

558p +4 

U'J+% 

257 p 1+1 
853p 1+24 
71Ip +17 
12 %+% 
392p +8 
429p +2 
33 7 p -4 
17p . . 

718p 1+36 
13% .. 

564p 1+27 
13% 
19%i+% 
761p 1+30 I 
938p i+U 
SB9p +4 
172p j+4 
11%I . -I 
15%]+% 

ir%2t% ' 

7980 |+7 
133p 1*1 


700 410 Brawn Shipley El- 
146 103 lEuvness Mon To_ 


363 252 
MO I 625 
67 I 33 
145 1 97 
530 I375 
109 I 57 
180 145 
570 410 

515 405 

236 128 

162 ID 
M 3 245 
b55 420 

204 164 

ID 100 
243 1185 
353 277 

109 97 

U30 UA> 
91 70 

177 153 

2OT 170 
37S 310 

870 725 

114 77 

3<W 350 

254 2D 

290 147 

233 163 

540 350 
3D Z27 
550 410 

330 195 

255 160 


297 1 215 
164 [109 
268 218 
142 I 45 
74 l U 
J77 I 123 
5S0 |32S 
375 -284 
U I 21 
51 j 40 
164 I lib 
190 1127 

91 I 65 
460 I 260 

81 j 62 
985 1 875 
723 '533 
275 * 235 
141 1 120 

92 I hi 
71 I 37 

131 j 83 

27 I 11 


BEERS, WINES & SPIRITS 

'JUlirt-Lxx 312 1-3 I 9 5l 2.1 1* 

iBaa - 733 -5 ! -tia.jl 3A I i 

Ufeitureri Brewery .... 64 1-2 I Ofljl <a I ) 

lEwowmaon — — US 1-3 ! 12S 2 4 i ■ 

I Brawn 1 Mdi the* 1 1520 1-5 I *14 ffl L7 I . 

iBuck'eyMbn* I 102 1-3 I 29116;' 

iBuhteriH.P j 5t> I 3-3U0-5 I 5291 6 I 

[Bunorwood BmnrfJ 570 I . -| 106 6 I 
teurUMoiwev., .__] 510 1-5 1 t»i7 JS 38 
[OerendHJJllftrj. 215 1-5 i +26125 
! Do4 5xC>2MPf-i 150 I- 12 1 QHjS! — 
feEWrim!, Poae 'A U J 383 I. ... i 15.9! 35 
f?nir 5fBf ■ Tnw A£l_] 650d .1 &2| 6 

treenail ttWller™J 173 1-3 I B55 27 * 
I Do. 5 95ocC«PKl _j 104 I I 595V - I 

Creme King j 210nil-8 I 5iJ 11 : 

Kmwvi-.— 302 !-5 t7J.b3J I 

Do.5%xCn»PH.J 101 I-3I5759J- | 
DoSUkCfLu ..JUIUj-HJ 08%*J — f 
iHigtilaeo Oku 20p -J 74 1-1 1 tL98 2J : 

IlmeraoraonDWi.. ._i 155 1 4.75 33 ‘ 

Until DHtillem 230 I. |Q371«jl6 : 

K aulan-Olenbwi _ 315 I.... I 3-H‘ 26 : 

acdoirald Uartiii 'A' J 853 I.. . 17_5> L9 1 1 

■Mjrvon Thonqmm.-J 1070-1 ! 2J4i 0 I; 
t+WPrrytWwn Wine _ 355 I . .1 60 6 I, 

(*S»Und 250 1 6381 331 1 : 

4Ru0tBetC.llDp — 1 2SO I.. «4J» 2.7 ! i 

Sam 4 Nrw ZOp > 1860 -.. 7011 23 |! 

pjxeCiuip- 1 373 !-Z rU3Wi2 

hsnwraM'A- ; 2SQ 1-7 1 701 4> 

lWol«.AOi0e> J 535 J-5 MLSS 3* 

IVamq Hrew'fl'SOpJ 130 +15 TJ ZD 

I Do.Non V.50p_J 238 1 .. . I 7 Jl jn 


BUILDING, TIMBER, ROADS 

bUJEC50p I 262 1-6 I U-C19 

llttev 1 UO ] .. . 1 haS'Vi 2* 

'AfnarenComi ! 235 1. ! BOlU 

L >A«ntSaieilile5pj 4Sd i..i t30i20 

lArrcuiclOa .i 68 !-l > 011- 

lAHiHMdt i 1(3 1-2 ; t4.0l 2,2 

iBPBUuh.SOp 1 492 1-3 ‘ QJQ.’ 3 -4 

iBaggendK Bndc — 1345 ' * «88i 4H 

iBiiWy (9eni 1C? i 27 !-? I ?C25- — 

I Bahrein IDs l 46 i .1 _|_ 

: B.Kratl Dev. 10a . 130 1-2 I 7.62-02 

iBeiiMy _. 170 i-2 7J Lb 

i&nilordU lOp > 85 ' I 3 75-09 

EerveiejOrouB ■ 435 ' ■ t®2! ® 

BniBrovZOo ■ 62 l . ! d3 ll 11 

lBi«>iey.20p 1 910 '-10 ; 260 27 

IBIvCiick £1 1550 -in- 21 0-' 2 J 

Breethn Lme 1265 • . 1 100* 1 1 

iBBfiEA ' 130 ' 10102 

Bntith DretJpns ] 73 •-! ' 10' 1 a 

■Bramdw- - 57wi. . KL67 08 

larjjni Hup. J 107 • ! T33 2.4 

tail Napjn2QB. 1 11 1 I 4—. — 


5.9 12.4 
] 3 b 1 13 to 
! 4.7 SIC 4) 
;*4[75 
]02l - 
! 35 -15 5 
! Z6 -14.5 
] 28 12.5 


LONDON SHARE SERVICE 


ENGINEERING— Continued 


1986 1 +8r] Ni ry 

«d> Low 1 Stack Wee - 1 Ifct CV firt WE 
625 1 260 |tanuatUB«ena- 590 . 2.9 13J 

24 8 (BwIIpoWbiIOb—J 16*j-iy i-\ ~ - 

130 75 IBorthwarfeU 1130 +2 -J — - - 

95 61 Brat way 10p 82 -6 22fi p 31 « 

7 4% BbW Oi.SlnplOo — 6W . - - - 14.7 

145 34 Bramtgra»»lnK5p. 112 1-4 li p 16 P 

34 15 Bram Eng 10a 26 I... OSLO 27 17721 

50 25 JBnmke Tool Sp. 32 -1 tl2S3* 5JI64 


68 IPhseni findMr 


BANKS, HP & LEASING 

1986 H Hi | TV 

HMLaw Stock Wt* I - 1 Ret lev BrVWE 

2®7 185 lANZSAl 19S I.. Q31d31 66 4.9 

L18mJa«l%A)9em*™*Fl.lOO._..,£MOiJ+l%U27«U * 42 4 

260 1190 talked Imh 242 1... Ifl5«.79*j 3J. M 7.4 

84 63 lABbadterlHJla- TA I ... I -J - - - 

£34 690 Banco* BiBuoSJL 124 |+% i 038%l 29 28 120 

£13% Q0% Banco *Sanun*r_ £I«|J+1%||017JI(W 20 1.9 256 
260 179" Bank iretot irQ— 212 >1 kQl4JW127 6l 83 

950 600 (Bank Leum — 600 I ..I — — 

260 Z2G [fik-Leunu (UKlEl — 220 | ... 113- 7J — 

466 365 butt Scotland a — ] 395 -5 140* 32 511 88 

569 433 iBaictwa 1455 *-20 tl8ii37 5.916.4 

46 32 tewdtnurk20p_~ J 40 .... tL5ll7 5.4 15J 

700 410 Brawn Shipley £1_J 475 [-5 ] A5l - 28 - 


.. . LSI) 72 1* 101 

■460 240 taer Allen£l 315 ... dZOJSI - 98 - 

120 67 khJKcreSeta*ti_ 1*9 .... L22 32 22 13J 

50 33 CliwDiwxxnZOp-, 49 . .. «15l - * - 

80 47 ktonnt. Bkot Wales .J 70 ... «2.4) 2J 42 1L5 

£221; nb%tanniermkDU10-J £20 +*4 1*016%; - 28>- 
£27 £3JVCh5*H».Krl0Q— £23% +% ]»015Si 73 ] S3 1 22 
£26® E217%|DetiUdie Bk DK50 _ £261 +3iJ9«024M - 15 1 - 

140 91 EaybffiTresL 118 .. .1 WiZ-Tj 26 1 33 16.9 

212 1«Z !F,ittN».Fln.l0p. 178 tn2.B] 4 4 1 22 1108 

132 102 DaWKCfiC-IWr-! 102 1-4 63%J - 87 1 - 

35 17iJ»nmPjclf*ikH50cJ n ... 03 B5d 3.4 U 3.7 

■385 240 Cerrart* RaitMl—l 298 -2 15a — 7J I - 


BUILDING, TIMBER, 
191 
*96, 

68 
124 
50 
107 
77 ( 

574 1 

467 

180 I 

104 1 
138 

W 1 

lbO * 

10< I 

lb« I 
95 I 
71 I 
172 I 
66 I 

93 I 

4fl I 
385 | 

130 I 
245 I 
258 
GO I 
£216 I! 

250 I 134 
622 1 430 
39 I 2® 

■19? I 127 
ID i 40 
430 1270 
62 22 
ID 70 

118 I 

051 I 
488 I. 

300 I 
122 I 
136 ! 

1,3 I 

140 I 

428 J. 

448 I 

*325 j: 

160 
19b ! 

306 
134 
198 I 
162 I' 

UJ I 

279 1 , 

38 I 
DO 1 
440 
930 
ZD 
234 I 

!1Z 
4io I: 

142 / 90 IjPoIrtwelOa. 

672 • 

8 b%j 
10b V 
461 : 

£410 I: 

48 j 
319 ' 

1®I . 

D6 1 

610 ■ 

84 
514 
DO 
347 ; 

180 >137 
433 1326 
102 
185 
43 
75 
340 
2®0 
84 
204 
170 I 


£48 

297 
2D5 
413 
2*5 

am 
D* 

£1051 
DO 
168 
97 
135 
305 
168 
160 
20 
163 
131 
55 
220 

225 j 172 Ell*SE*ff*d 

£201; 05% En9eiunlU.S5i.OO. 

133 117 Erade Group— 

298 2D FstecoMimep Z33 

168 112 iHaineadtJJlOp — 152 

£3bU £26%jHerulev Indl £33 

452 1 333 Hict-co intSOp 398 

■afl%l745 iHoedrj DM 5 . - 790 

<320 I £200 Do.Flfl JQpcUn Lo. j£276 
107 J 6* iHoiiikmlimlOp-J 91 

00(4 727 Imp. CMnt. £1 ! 

77 4! Do5xP(.U 1 70 


ROADS— Cont 

rl ot« I )ru| 

I Net lcViEr%iWE 
! 3J] 1 8 I 72 1107 

OltJS'J 38 4.0 12.4 


; 26 Mw 

I 32)383 

I I 48 I 9J 

! j 1.7 >1L8 

1 1 55 jin 

! 18.9 Id. 4 
> zafZLti 
I 1.6 162 
» 67 83 
. 4 7 18 J 
I 3 7 132 
23 _ 
4Xl — 

I 32 146 
I 86 24.Z 
1 7.1 D5 
I 73 I 9 j 
I 241132 
42 ‘ p 


DRAPERY & STORES— Cont. 

1986 | 1 ,+ or 1 Wi I TMl 

Hhjfc Law! stack I Pita • - ; N« CV]&^P/E 
124 ; 93 ;Surfin 9 Crx320o I 116 J-2 ; ,* 

360 ( BZ StorehamelOa -. ZJ 320 -» L7. 2«;a4 17.1 

24 I 16%'5u'in?anJ lOo 1 17 • * - - • 

42 : 26 iSomne+Oo 26 -2 ' rj r - “ 

525 '4iz SuaererasSiir 10p-- 455 . 5JJ 6 115] * 

235 ■ 150 -;-T & S Siam So — 205 |-5 { 3® • ♦ 

73 , 37 Tern Craw 38 '-2 ; *8itf 02 1 . 4 ] - 

80 ! 57 iTioie Prxv. lGc. ,, ^ ft I *f i 1 ” 

H^S - -39, - 
U.60 33 1 1 < *3IA 
— I — 1 — I p 
u® 5) 1.4 I 75 IU8 
7 9*1 0 ) 33 1 6 
6513.3! 28 iMJ 
bff - 6.® I - 


188 j 17D Train IQ* ' 188 +1 

■95 I 57 'Topvabc U3S Hfe..- 90 +2 

194 I D7 IJraJenutC* :Ca 171 | . 

40 28 lUxemEi'A' , 28 .. 

102 I M •■MJvner 1 FrarVJ 5a —■ 84 -1 

370 I ID Vm Crane | 340 

3*2 ! 226WWaraWhte 326 ... j 

DO 107 1 OcCnrPecPrt 10s ' 122%-%. 


INDUSTRIALS— Continued 

j 1+ aej Me- [ 
Chut Mu ■ I M '( 


Em*tn£lJ 590 ] . .UrliflSJ 2.9jUJ 


1-6 p jv 9 

U . - - - 14.7 

!-4 1J p 16 P 


30 I 19 IBtbwh IJobnl 1 26 J»1 

305 I 1®5 iBuHouyh 20p I 265nf-5 

1 23ijjC.I. lOp I 30ii-l 

104 I 56*jtaraforn Eng J 100 ^-Z 

425 253 iCarcia Enq J 420 -5 

120 I 56 fcjumjt 10a I 100 -7 

105 i 58 lOwnberlla 6 Hdl„l 96 . . 
640 1 507 khwmrwsCramSp.-i 540 

DO I IDS i Oa.Ciw Rd.PI5fl™J 295 -U 
70 l 36 Otnm*H«n___) 45 1-1 


1986 

Hlwb Lew ‘ Stack PrtH 
405 1165 UmMoreiAiMlOpJ «« 
46 | 3 : UreiRMlOD-— — 37 
32 j 23 lAranir fnai lOp — 28 

•83 I 41 lAyMey iod.Tfl.5p—. 41 

312»J lab^-AMcBra Port! 257 

40 18 tWMC.EnemifSp.-. M 

cm hm lina: Heat Services . 490 


26 1 4.4 1126 
0.91 26 ] 42 110.9 


d ifftil °3_ -IT 

I 420 i-5 ] DO] 2.7 50 Uttl 


ttljjldSljlAslWAaSkffl.. — il ♦ [Oi * 

373 1 262 lAnxt RuMw El 338 L .....I TS.T* 4.0 1 2-4 I Hi 


»•■[ jYld 
tort 'CwlfetlWE 
- 6029 Ml 94 
2B« — 15*fc5 

ttuliAjias 

H - J - <317 

H= 5|'! 

B5t^J5.j27;134 

♦14J0f J-141 * 
h«T - 3.aL49!97 


}4Q 98 

510 380 


180 Colter 

112 [ 70 Concentric 1 
220 71 Cxi Mm I i 

136 I 22 fcoOBtr(Fr) 


3rf33*42l45 
352.915.1 194 
U3£35>35lU5 

— 182 j — 

-J - - M3 
7 IS 22 j 72 1 95 


Oo Ciw Rd.PI5s 105 i— 10 601 - 82 — 

36 jOtnnyHwa 45 1-1 - J - - M3 

98 CLiytaa Son 50p 137 7JS 22 72 92 

Wen iAl 20a 470 +10 1021 a* 32 — 

loncrntric lOp 103 -2 T3.71 20 53 143 

ackftVmliSnlJQpJ 2U -10 4^33 30 152 

oxer IFrl 100 J 121 1-3 Wi ll 0.9 * — 


IWmliSnlJOpJ 210 1-10 
•rtFrillto J 121 Ul I 


5* 75I 2.0 • 

D 6 2.7 I : 
0l.«! 16 I ! 

'0^34! | 
2.1 : 
42712 1 ! 
rt325'4l5 

7.0I53 ; 

1* 25) ♦ ; 

365 30 ■ 

wy - ll 

3M1.9 : 
56| 20 ! < 
»7Ul 38 J I 
dlZJjl 2 d I < 

*%H\' 

5J * I* 
8.1(21 !* 
3.75 U 1 
525 2J : 
38 : 
01 - I 
5 75 3 7 N 
dLd - * 
66i - ; 

Wit tf 22 ‘ 
sii 0 4.4 : 
til la ■ 
525! 34 ; 

; 

hL1.4S|22 I 
14.K31 1 
1*08205 1 
d5^ U I 
lL55jq22 * 


na ■ ny ■iiuinivyK.. - ■ + - d ■ ■■■. * * , * „ v; 

JO I 51 fwatuHLl.W! 64 ; 1 I.fl 1 58 2.2 82 

138 ‘140 'OWichet *0p - 175 -S 1 Lifl:*2 Lb 19.5 
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NOTES 


U/WJ nthrrwne UidiCDinl. oricm ano net OnHrinols are In peon and 
denflimnatlons are Zip. EflimaiM prief'eamhags raws and ewen are aased 
on lain> aiouil reports aro accaireu aib, wfrmt cursDAe. are updated on tatt- 
yearfr figures. FvEs we calculated on "on" otsinhulion basis, eamlofls per 
Share bewg computed on profil alter Uolian »d oareLewd ACT where 
applicable brained liprH hWicaii* 10 per cere or more dtfferencr it 
ukslatK on "nr' donfcuiion Covers ate ea+d on “mjjmijii" pflMkfl 
inn corewres gross drmderid ctnu to i«tt« alirr ta enure, ndodmg 
eaeMtonaj proin-.Totses but me hiding estimated ertrra ot olt settable ACT. 
Views are Based on middle men, » r gross, aojanrd to ACT ul 29 per cm 
and allow fro value ¥ declared diorltamon *a ngtre 

• “Tap Stott". 

• Kighs ana Lows marVedilws tone Been adfrrsed to ailoor Iff rights leoes 
lot cash 

t Interim tone recessed t" rennntd. 
t Intertm smre reduced, pasted or deterred. 
tt TaiTrte to rai'rfudfnl! or atreiicauon. 

4> Figures or report awaited 

V Not Ollicta'lt OK Hurd, ffalmgs pcmtttrd ureter Rule 53M4Kal 
i USM. not Irfl Ml or StxS £«hange and company not ttoiecied Id same 
degree ot regulation a, leaed secoritiei 
T7 Dealt in under Rule £?60>. 

• Pilre at tune ¥ tawman. 

I Indl&aeaEirtdmdaberpenoa^ lAripanddr ngMs Bine: cover relates lo 
previous dnudend or forecast. 

6 Merge* too or reorganisation in progresv 
S Itet comparable. 

+ Sane mireim reduced I real ortho, reduced UrtUnss redtated. 
f Foreeau o.cmd: COoer on earmngs irodalrd By latest Wcrni flatemm. 
J Covet ai isms lu conversant Ol mares nc« now ranking lor ahnoenff ff 

ranking only lor rcstnaed dirakna. 

X Core, ones not allow fur snares wtach rav afro in* (or dWdMd at S 
luture date. No P?E ratiB leoilbr Branded. 

II Mo par value. 

BFr. Belgian Fimo. Fr. Frencn Francs. « Yield Breed on asjrenpoon 
Trcaairf Bid Rate soys andunged until iiuturll) ul nod. aAiaiualaed 
dinoend. b Figures ha+o w orosoectus nr utter dlrr esumaie. c Cents, 
d Dnndena ra 1 .* paid or aoyjBle on part of capual, cover bated mi ffvotand on 
hill capital e Rcdentpuon yieUL I Flat yield, g Assumed dmdnW IM yteto. 
h AsaimeoBWiaend ana yield afrer wipeora.J Payment from capital toncev 
k Kenya m Interim higher than prevous (dtp/, n «gras issue pending. 

q Earnings based oo prellreiurr figures, s Dnridenfl And yflldeidute Bipedal 
p a yment, i indicated dividend enter retain 10 previous dnrldead. P/E ratio 
Basra an latru annual rare mgs u Furcrd, oe numaied anreiaLsed divusand 

rate, cover BasW pn prevwuj year's uraings r Sub*ra to Ideal as. 

x Owidnto cmet re evteu ff 100 times y DtvMend and yield based on merger 

terms r Dividend and yield include a aecial awmng: Cover does oa aosdy » 
special payment. A frm dnntend and yield 8 PtHerence tbudesid passed or 
deterred C Canadian E Minimum lender Bnte f Dividend and yield eased on 
prMjseaiRff ortier oHkmI MMOiet lw 196687. G Assomed dnudead and 
yield litre ec-oding uaio andior r^yut r+ue H Diredrnd and yield based on 
protoecrut or other fflflid rsiunaies lor 198b K r>gain based on prospcctos 
or fflhjal niiiram tor 1984. L Esnouted mualism dividend, cover and pie 
Based on LYiefl annul earnings. M Dmdend and y(eM bated on prosprCUd ff 
other otfiuai esunaies lor 1985bfa. H Dividend and yield based go pratpecurt 
or other Dfluul tstmar. fee 1905. P Figures based on prospectus or «(**» 
official ruinates lot 190:-. 0 Gross. 8 Forecast annualited dMOete, rover 
and pr'e based ere prospectus w other official eflunMH. T Figures assumed. 
W Pro lotma fiffites. 2 Dividend total to due. 

Ahereviauonsr ff t> (SretSeno; <r et icrtp iisue: a ex regttts; rati afl; a ex 
capital OrnnOunon. 


REGIONAL & IRISH STOCKS 

The tallowing k a selection ol Regional and (risn flocks, the Liner being 
quoted m Irish currency. 
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Thf* «mce u a*a)laWe to e»«y Compaay dealt in 0fl Stock 
Exchangee btraugbout tire Unrtefl Ktagden nr a tee gt £875 per 
annuli tur each seemly. 
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LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings dons Dealings Day 
July 28 Aug 7 Aug 8 Aug 18 
Angll Aug 28 Aug 29 Sept 8 
Sept 1 Sept 11 Sept 12 Sept 22 

* " Nmr-tiiM " dialings may taka 
place from 9 JO am two buMiasa days 
earlier. 

Share prices dived again and £43 Om— induced immediate Beli- 
ze gloom deepened when dis- ^ shares which dropped 
appointing trade statements from gyrffriy to 450 ? belore ending the 
leading manufacturing and fiuaa* sesgion a ne r 20 lower at 455 p. 
cial groups aroused fresh fears vatWeat, which had touched 522p 
about UK corporate profitability, riming the current Account 
The effects of GEN’S dismal view foUov rf a& its better-th an- expected 
of future prospects . were still 33 5 per cen t half-year increase 


Steep fall reversed late but equity 
index closes another 12.2 down 


apparent when equity market 
business commenced and the 
situation soon deteriorated. 
Another engineering company, 

TI Group produced poor first-half 
results and banking giant Bar* 
clays announced mid-term profits 
which, although higher than the 
corresponding period oE the pre- 
vious year, were some way below 
analysts' estimates. 

Fresh bouts of nervous selling 
developed and before noon the 
FT indices were In full retreat 
and over 20 points down. Buy®** 
were almost non-existent and the 
tone weakened further on reports 
that Opec, despite the recent 
agreement, was still a long way 
from finding a permanent solu- 
tion to the oil market's problems. 
The UK economic outlook also 
came under scrutiny following a 
forecast by a group of Oxford 
dons that Britain would run into 
a trade deficit of sizeable pro- 
portions next year. 

More palatable profit figures 
from industry leaders such , as 
Shell Transport and BOC failed 
to restore investment confidence. 
Jobbers were overburdened with 
stock after being forced to add 
to already adequate book posi- 
tions and the market looked set 
to exceed Wednesday’s heavy 
f ait. However, a limited recovery 
was set in motion by profes- 
sional bear-covering and sporadic 
“new-time" interest for the new 
three-week trading Account start- 
ing on Monday. Shortly after- 
wards some institutions began to 
take larger amounts of stock 
from the market and the tone 
improved quickly. 

A bright Wall Street opening 


to £4S2m, reacted in sympathy to 
finish 12 lower at 490p, after 
4S5p. Midland softened 5 at 
543 p, after 540p, and Lloyds 
cheapened a couple of pence at 
3S5p, after 3S0p. Elsewhere, 
Kleinwort Benson rose 10 more 
to 75Qp on further consideration 
of the bumper first-half profits 
and proposed 50 per cent scrip 
Issue. 

Composites con tinned to give 
ground at the outset on fears of 
claims arising from the floods In 
Sydney, Australia. However, a 
rally developed later as buyers 
appeared at the lower levels and 
GRE recovered smartly from an 
initial level of 805p to finish 8 
better on balance at 81Sp. 

Electronics group F & H made 
a quiet debut; the shares opened 
at the offer price of 134p and 
edged up to lSfip. 

Breweries, relatively resilient 
to the widespread shake-out on 
Wednesday, reacted on nervous 
offerings as investors adopted a 
gloomy short-term view of the 
impending Monopolies Commis- 
sion probe into the “ tied " house 
system. Dealers reported 
occasional ** cheap ” buying, 
however, which lifted the 
leaders above the day's lowest 
levels. Allied-Lyons, fell 3 to 
312p, after 308p, while Bass 
settled only 5 cheaper on balance 
after 725p. Regionals turned 
dull in sympathy. Recent specu- 
lative favourites J. A. Devenlsh, 
215p, and Greene King, 210p, 
fell 5 and 8 respectively. 

Leading Building made 
another dull showing. Blue 
Circle came under selling 
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mention stimulated further 
interest in Horace Cory which 
added a penny tn 20p. Thtugar 
Bard ex firmed 3 to 61-p and 
recent takeover favourite 
Reabrook hardened the same 
amount to 86 p. 

Uncroft Kllgour provided an 
Isolated firm feature In Stores, 
rising 7 to 232p on the announce- 
ment that Priest Marians, which 
is currently involved in bid 
discussions with LK, had 
Increased its stake in the 
company to just under 30 per 
cent Elsewhere, sellers held 
sway. Allehone gave up 5 at 
47p, Rainers declined 8 at 183p, 
Goldsmiths retreated 8 at 188p 
and Storehouse relinquished 7 at 
320p. 


™ jg Engineers sold 


traders and the FT Ordinary 
share index reduced a fall of 
22 .S to close 12-2 down on balance 
at 1221.5. The FT-SE 100 share 
index ended 10.5 lower at 1529.9. 
after 1519.2. 

Lower opening prices for con- 
ventional Gilt-edged stocks pro- 
vided no incentive for prospec- 
tive buyers and the sector 
subsequently lost more ground. 
The latest weakness in the 
exchange rate index was an 
Inhibiting influence but dealers 
were able to effect some two-way 
business at the lower levels. 
After attempting several rallying 
movements, the longs eventually 
reverted to the early levels tn 
close i down on their overnight 
positions. Index-linked Gilts 
benefited from revived hedging 
against equity market commit- 
ments and the longest-dated 
Issue gained 1J points to 95f. 
Other gains stretched to a point 

Barclays disappoints 

Barclays brought the clearing 
bank dividend season to a dis- 
appointing close. The meagre 
7.7 per cent interim profits 
increase to £434m— brokers' fore- 
casts had ranged as high as 


prior to closing 
at 550p, as the company blamed 
the increasing threat of cheap 
foreign cement imports for Its 
decision to cut its workforce by 
around 300. Rugby Portland 
showed a sympathetic fall of 3 
at 144p. Among Construction 
issues, John Lalng fell 8 to 416p, 
as did John Howlexn, to 378p. 
AMEC were particularly dull at 
262p, down 6 and Alfred 
McAJplne shed 7 to 4l8p. Specu- 
lative counter Ralne Industries 
fell away to 60p before staging 
a sefui rally to close only a 
couple of pence cheaper at 86 p, 
but Derek Crouch lost 11 to 
152p and Ben Bailey came back 
3 to 27p. 

I Cl were a steady market on 
dividend considerations and 
closed a shade better on balance 
at 982p. Among other Chemicals, 
profit-taking In the wake of the 
interim results left Yorkshire 6 
down at 140p. while slightly, 
disappointing half-year figures 
and a cautious statement clipped 
7 from Hickson International at 
398p. Brent were on offer at 
134p, down 4, while British 
Benzol shed 3 to 69p. Contract 
news failed to sustain Morceau, 
2 cheaper at 273p, but a Press 


FT-ACTU ARIES SHARE INDICES 

These Indices an the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
6 SUB-SECTIONS 

Flora is parentheses show amber of 
stocks per section 
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CONSUMER GROUP (U2) 
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Shipping and Transport (13). 
Telephone Networks (2) . — 
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FINANCIAL GROUP (117). 
Banka (7). 


Insurance (Life) (9) ... ~ ~ — 
I asurana? (Comp osite ) (7) . 
Insurance (Brokers) (9) — 
Merdart Banks 02). 
Property (50). 


Other Financial (23) . 


Investment Trusts ODD . 
Mining finance (2). 
Overseas Traders 04) ■ 


ALL-SHARE INDEX (734). 


FT-SE 10P SHARE INDEX 4- 


Tbursdaj August 7 1986 

Weds 

*r 

Isa 

f 

Hoa 

T 

tades 

No, 


EsL 

% 

dtaJ 

Gras 

n. 

Yield*. 
(ACT at 
29%) 

ESL 

WE 

Ratio 

(NCI) 

to tea 

bda 

Ha. 

Intel 

No. 

latex 

No. 

672JB 

—14 

932 

358 

13.96 

1039 

68177 

69350 

69332 

76357 

-0.9 

977 

378 

1336 

1251 

770.43 

776.95 

777.98 

117658 

-8.9 

858 

355 

16.91 

18.95 

138779 

128837 

1389.71 

174440 


953 

439 

3431 

3455 

175570 

1791.93 

178648 

152727 

—1.7 

959 

258 

1347 

22.95 

155438 

159452 

1589X5 

37344 

-13 

1039 

438 

1275 

676 

37834 

38549 

386.90 

3264)8 

-U 

930 

439 

1359 

S3B 

329.72 

33474 

338X2 

27226 

-u 

959 

350 

1254 

3.78 

27535 

28974 

287X5 

120050 

-1.7 

751 

330 

1738 

1776 

122376 

123735 

1233X5 

87350 

-as 

&21 

339 

1533 

1256 

881.71 

889.76 

88934 

879 J3 

-13 

955 

355 

1242 

3230 

89039 

902.08 

890.72 

657.77 

-15 

942 

3.97 

13.94 

1270 

66435 

MUt Ki 

668.93 

175535 

-14 

654 

2.96 

28.74 

1633 

1780.75 

1789.94 

178439 

146776 

—04 

5.70 

236 

2875 

1174 

1473X5 

1494X7 

149436 

88440 

—84 

&13 

458 

1630 

1973 

887.74 

89944 

89453 

242159 

-03 

7.91 

433 

1632 

4848 

2423.93 

243249 

242554 

44552 

-66 

741 

357 

1739 

6.75 

44856 

45517 

457.74 

82459 

—05 

739 

354 

18.90 

1049 

83175 

83656 

83958 

WM 

-23 

1032 

353 

1173 

8.94 

51749 

52040 

51955 

1062.74 

-1.7 

1432 

450 

753 

2050 

108155 

1089.99 

1108.90 

73458 

-04 

936 

438 

1457 

1333 

737.79 

747X8 

741.78 

90836 


945 

436 

1251 

1949 

90649 

907.77 

905X1 

232.42 

-13 

858 

436 

1532 

455 

23545 

238X6 

23954 

142636 

-15 

832 

438 

1550 

2844 

144135 

145077 

144285 

760.15 

-07 

1130 

454 

»M 

3657 

[76148 

782.99 

76733 

994.78 

-05 

656 

347 

TH 39 

1254 

100353 

101254 

101059 


-0.9 

U7 

355 

1455 

1232 

80255 

81259 



—03 

16.71 

732 

7J6 

4146 

122652 

1251.71 



-05 

957 

456 

2331 

1451 

83978 

85057 


574.92 

-15 

— 

458 

— 

13-26 

580.95 

586X0 

58435 

6C849 

—23 

2032 

550 

652 

1453 

62159 

626X8 

616.91 

81446 

—07 

— 

438 

— 

1777 

815.78 

82540 

626.99 

459.74 

+07 

— 

432 

— 

946 

458.78 

47232 

47339 

umn 

-17 

8.92 

458 

1455 

2340 

1184X4 

1197.76 

17W5 7A 

323.07 

-13 

— 

371 

— 

436 

32735 

32449 

TOM 

76038 

-U 

5.70 

351 

2324 

10.95 

76936 

770X9 

77036 

32956 

-0.7 

853 

458 

3432 

5.93 

33230 

332X5 

33237 

74140 

-07 

— 

355 

— 

1059 

746.77 

748X0 

74642 

24635 

-15 

14.63 

631 

7.97 

631 

248X6 

25138 

24456 

61837 

-04 

1274 

754 

470 

1953 

620.78 

62830 

61750 


-0.9 

— 

436 

— 


Index 

Day's 

Day's 

Day's 

August 

Aog 

Aug 

Aug 

July 

No. 

DcusiKa 

Hlgti 

Low 

6 

5 

4 

1 

31 


1—105 

35374 

19192 


15615 

15454 

1561X 

15513 


Yor 

age 

teffnaJ 


51548 
5M2I 
1 81019 
1343.98 
144745 
128228 
19729 
15627 
894.93 
66541 
62034 
148821 
1667.71 


1629.98 
1778.96 
134929 
66729 
33A8I 
81428 
67741 
67922 
1 19929 
116061 
187727 
824J7 


(0636 


man 


67BJ4 


47428 

47551 

73524 

36949 

V9926 

22527 

64247 

267.91 


FIXED INTEREST 



met 

Dsn 

OSH'S 

Weds 

id 04 . 

xdriL 


INDICES 

Aagut 

dnge 

bpl 

today 

1986 



7 

% 

6 


toitate 


MUi Qsiu—Ml 






1 

5 yean — 

12239 

•554 

12244 

— 

659 

2 

5-15 years. 

14033 

■aim 

148X1 

— 

7.99 

3 

Over 15 years — 

147X9 

-035 

14029 

— 

833 

4 

IrretietraWes — 

16354 

+0X2 

16330 

— 

757 

5, 

All stocks 

136.72 

-038 

136.96 

— 

771 


Jpdct-Uuftad 








113.90 

+036 

11349 


OB 

7 

Over 5 jean 

U5J3 

+068 

11495 

— 

1.99 

8 

AH stocks 

13537 

+0X2 

21466 

— 

154 

~9 


— 

ua 


8450 1 —(MB 1 8432 I — 


323 


AVERAGE GROSS 
REDEMPTION YIELDS 


u 


British G ove r nme n t 

Law 5 years. 

Coupons 15 years. 

25 yeaes~ 

Kedham 5 years.™ 

Conns 35 


High 

Coupons 


Irredeemables 



kriu-LMbri 

Inflat'd rate 5% 
tu fUT n rate 5% 
Inflat'd rate 10% 
Inflat'd ride 10% 


Sjn.. 
Cwr5yn_ 
5jrs...| 
Over 5 m 


Otfcsft 


5 years.-- ...... 

15 year* 

25 years— 


Thors 

T 


826 

925 

928 

9J9J 

959 

959 

9.75 

925 
955 

926 


349 

354 

247 

338 


1026 

1044 

1851 


U29 


922 

925 
955 
995 
955 

923 
971 
951 

926 


353 

243 

Ml 


999 

1059 

1847 


1059 


27954 
25341 
687-26 
62827 
Yew ' 


Year 

Cm) 


KU7 

1U7 

*827 

1954 

1044 

10.97 


X&23 

951 


U 

U 

92 

82 


list 

3139 

JBJL 


1228 


fOperitag Index 15374; 10 am 1530J; XL am 15ZU6 Non 15203; 1 pra 15225; Z pa 15295 3 l*n 15Z5J; 330 pm 15272; 4 pm JSO* 
* Flat riekL Mohs and tons record base dates, wtoes and amttawnt changes areiuMbted in Satonfey jams, A new fist of anstkaems 

1 Is jraJtjtjJe from thr PubfldKrs, the Rnaacia) Times, Bracken Home, Cannes Street, London EC4P4BY, price 15p, by peat 2Sp- 


Engineers sustained further 
widespread falls as this area of 
the market continued to digest 
the poor interim statement from 
GKN which came under further 
selling pressure and touched 
272p before rallying to close 12 
down on the day at 278p for a 
two-day foil of 70. Sentiment was 
also disturbed by disappointing 
interim figures from TI, 33 lower 
at 463p, after 460p. Evered, 
which has a sizable stake in 
TI, fOU 14 to 2Q2p. APV dipped 
22 more to 553p, while Babcock 
fell 9 to 171p and Delta 7 tn 
167p. ML Holdings lost 12 to 
390p and Wm. Cook were a 
similar amount lower at 210 p. 
Resisting the trend, speculative 
activity left C. and W. Walker 
S to the good at 61p. 

Most of the Electrical leaders 
finished the session a few pence 
above the worst. GEC ended 4 
off at 186p and Plessey a similar 
amount lower at I94p, after " 
192p. Elsewhere, Apricot Com- 
puter came to life with a rise 
of 7 to 50p following the chair- 
man's forecast at the annual 
meeting of a return to profit- 
ability in the first half of the 
current year. Oceonies, in con- 


trast eased afresh to 13p on 
the cigger annual losses before 
rallying to dose a penny lower 
on tiie day at I8p. 

The Food majors encountered 
some fairly persistent selling 
and fell away steadily before 
staging a minor rally in the late 
dealings, Rowntree Mackintosh 
were quoted ex lights and 
settled a net 4 off at 370p, after 
365p; fiie new nil paid shares 
opened at 2ap premium and 
dipped to 15p premium before 
picking up to close at 23 ) pre- 
mium. Elsewhere. ASDA-MFI 
were on offer and reacted to 
year's kmr of 128p prior to dos- 
ing an et 4 down at 130p. J. 
Sainsbury Efaed 6 to 364p and 
Dee Corporation eased 3 to 240p. 
Unigate were finally 5 down ai 
275p and Ranks Hovls McDougall 
died 3 to 232p following a 
broker's lunch. Against the 
trend. Sidney Banks firmed 12 
for a two-day gain of 32 to 340p 
In response to good annual 
results. 

Hotels generally closed above 
the day's lowest levels. Grand 
Metropolitan closed 5 lower at 
375o, but Trusthouse Forte, after 
easing to a 1986 low of 143p, 
picked up to dose undaanged at 
14Bp. 

BOC feature 

BOC provided the only bright 
spot in the miscellaneous indus- 
trial leaders, rising 8 to 315p in 
response to the netter-thanes- 
pected third quarter figures. 
Still overshadowed by 1842m 
share placing tn fund the acqui- 
sition of Flint Laboratories of 
the US. Boots came under fresh 
early selling pressure, but sub- 
sequently valued to close only 
2 off - on balance at 211p. 
Beecbam settled a few pence 
above the worst at 381p, down 
5, after 378p, while BTR fin- 
ished a similar amount lower 
at 2S0p. -Elsewhere, English 
China Clays met selling and 
gave up 11 to 320p along with 
Valor which dipped 15 to 235p. 
London and Midland eased 8 to 
188 p on the wanning at the 
annual meeting of disappointing 
first quarter results from Schnlt- 
zer Alloy Products. Parkfield 
feu 35 to 485p in a limited mar- 
ket, while Williams Holdings 
gave up 15 to 610p and BEprgan 


ex's stares a few pence lower “° n 0 £ aiup, wnue i-osei- 

207p: “ Turners * lost 7 at hardened a few pence to 
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of a possible bid from GEC 
coupled with traded option influ- 
ences, however, left British 
Aerospace 13 to the good at 
49 ip. Rely on hardened a few 
pence to 163p in response to the 
interim figures. 

Among Leisure issues, 
recently-firm WSL encountered 
profit-taking in the wake of the 
acquisition of Pilgrim-Air for 
£4.7m and settled 10 lower at 
190p. International Leisure died 
4 to 113p foliovrign confirmation 
of the placing late on Wednes- 
day of 3.875m shares at 112p 
per share, which reduces the 
beneficial interests of the chair- 
man and two dirctors to 23.9 
per cent of the eouity. 

News that Turner and 
NewalTs unwelcome bid had 
been extended to August 21 and 
AE*s further rejection left the 
latter's 
at .... 

178p. Elsewhere to Motors, 
Lucas softened a few pence 
more at 513p, after 507p, and 
Dowty gave up 6 at 206n. 

Good Relations reflected 
fading takeover hopes with a 
M of 12 at S8p, while other 
perennial bid favourite DRG lost 
8 at 2S6p. Jefferson Smnzfit suc- 
cumbed to end-Aocount profit- 
taking and lost 8 at 23 lp. while 
Valin Pollen relinquished 10 at 
130p. Saatchl recovered from an 
initial dull level of 630p to An* 
»«>h io better on balance at 650o. 
E running cheapened 2 to 16Bp 
following toe annual results. 

The Property leaders gave an- 
other resilient performance, but 
several secondary issues lost 
ground. Bosehaugh were parti- 
cularly dull and settled 45 lower 
at 575p, while falls of 10 were 
seen, an Dae Jan. «35p. Warner 
Estate, 870p, and Speybawk, 
380p- Arlington Securities gave 
uip » to 163p and Hanover Drnce 
shed 7 to G38p, while Grosvenor 
Square lost 3 to SSp the last- 
named following poor annual re- 
Moving shanp^y against 


on balance at 32p following the 
announcement that publicly 
quoted Australian investment 
banking and financial group, 
HD FI, is to acquire a 23.53 per 
cent stake in the company. 

A firm market of late on 

Rothschild stake speculation 
and the announcement that Mr 

John Gunn Is to join the stock- 
jobbing concern next month as 
a non executive director. Smith 
New Court succumbed to end- 
Account offerings and closed 8 
lpwer at 167p. 

Oils steadier 

A recently volatile oil sector 
gave a steadier performance yes- 
terday. Satisfactory half-year 
figures from Shell helped under- 
pin the sector in the wake of 
Wednesday's doubts about the 
OPEC agreement. An ominous 
warning from the Kuwait oil min- 
ister about production levels be- 
ing set too low by OPEC went 
by the board and the leaders 
fluctuated narrowly around over- 
night levels before settling a 
shade easier for choice. BP, down 
20 on Wednesday following 
reports of a sizeable share plac- 
ing, softened a couple of pence 
to 58Sp. Shell were finally un- 
changed at S33p following the 
interim statement. 

Dull conditions prevailed in 
Textiles. Ceurtaulds lost 7 at 255p 
and Allied dropped 15 at 280p. 
Dawson relinquished 6 at 238p, 
while the liquidation of specula- 
tive positions left Lam out 8 off 
at 154p. 

Noteworthy movements In min- 
ing markets were usually concen- 
trated among Australians. 
Overseas support for Sydney and 
Melbourne markets mainly reflec- 
ted the steady Australian dollar 
and renewed confidence over the 
Federal government's attempts to 
reduce the budget deficit — Trea- 
surer Mr Paul Keating will an- 
nounce his proposals next 
Tuesday — was mirrored in Lou- 
don and consequently most issues 
finished at or around thesess ion's 
best levels. 

THhe continued strength of 
bullion, finally S1.5 up at S3625 
an ounce, directed fresh atten- 
tion to “down-under” Golds. 
Central Norseman and Gold 
Mines of KalgeorlJe advanced 10 
and 15 respectively to the com- 
mon level of 41Sp, while Posei- 


119p. Smaller explorers showed 
Pancontinental 7 to the good at 
97p, while Whim Creek, recently 
in receplt of a broker's invest- 
ment recommendation, put on 5 
at 123p. 

Thin and sensitive trading was 
again the order of the day among 
South African Golds. Concern 
over the current tense political 
situation in the Republic con- 
tinued to inhibit investment 
interest and operators in London 
and New York displayed little 
inclination to risk fresh exposure 
to the Cape. As on Wednesday, 
currency considerations resulted 
in modest gains among top- 
quality stocks. Fractionally rises 
were recorded in Vaal Reefs, 
£33}, Southvaal, £1BJ and Rand- 
fonteln, £40}. The FT Gold Mines 
index rose a point to 19-L3. 

-Despite the; renewed strength 
of Platinum — the metal was fixed 
some Sll higher at $48 8an ounce 
— leading producers were 
narrowly mixed. Impala hardened 
10 to 615p, but Rastenburg dip- 
ped that much to 590p. 


Wilts. nwvius ““IW osaum nV-J.J 
the treed. United Real jumped lTaaea Of&uOUS 
to SSOp prior to daring a net 70 
higher at 950p following details 
of an agreed bid worth some 
075t> per share from flfountlelgh, 

40 lower at 96Gp, after 940p- De- 
mand hi a tbhx market lifted. 

Clarice Nlckolls 7 tolSSp. 

A volatile market recently, 

Amalgamated Financial jumped 


Crucible 10 to 258p. Suggestions to SSp before dosing 6 higher 


Dealers again expressed satis- 
faction over business in Traded 
Options. For the second succes- 
sive session, operators displayed 
enthusiasm throughout the list 
and total contracts transacted 
amounted to 21.543. Boots, still 
lively in the wake of the vendor 
placing, recorded 1,190 calls and 
3,581 puts, 
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TRADITIONAL OPTIONS 


First Last Last 

Deal- Deal- Declare- 

lugs tugs Hub 

Aug 4 Aug 15 Nov 6 
Aug 18 Sept 5 Nov 20 
Sept 8 Sept 19 Dee 4 
For rate indications see end of 
Unit Trust Service 
Stocks favoured for the call 
included Ralne Industries, 


For Hyman, Kwlk-Flt, BrltoU, Bar. 
Settle- clays Bank, Polly Peck. Neepsead, 
meat Parkdale, Tranweod, Metals 
Exploration, Tburgar Bardex, 
Amstrad, British Telecom, STC, 
Kockware, Barrow Hepburn and 
Bristol Oil and Minerals. Puts 
were done in Parkland ' and 
Smith New Court. No doubles 
were reported. 


Nov 17 
Dec 1 
Dec 15 


WEDNESDAY’S ACTIVE STOCKS 

Sued on bargain* mcordwi In 5E Official lint, 


Stock 

No. of Wad. 
changes close 

Day's 

change 

Stock 

No. of Wad. 
changn desa 

. Day’s 
change 

GKN 


290 

-56 

Lucas Inda. .. 

14 

516. 

-14 

B.P 


590 

-20 

Hawker Sldti 

13 

491 

-r» 

Boacham 


386 

-12 

Roys! Ins. _ 

13 

804 


Boob 

18 

213xr 

-11 

Shall Trans. .. 

13 

833 

—.8 

Plea say 


196 

- 8 

GEC 

12 

ISO 

-.6 

BritoH 

14 

IIS 

- 5 

Giynwad InCI 

12 

300 

-.8 


t; 


YESTERDAY’S ACTIVE STOCKS 

Above overage activity was noted In tfl« following tracks yesterday. 
Day's 


• V.-.I 
V <1 


Stock 

price 

change 

• SWcfc • 

price-' 

AE 

207 

- 3 

Dawson Intarnsthl.... 

• 238 

Barclays 

45S 

-20 

GKN 

278 

Sntiah Asrospacn ... 

491 

+13 


513 

BP 

588 

- 2 


68 

Costs Vi yells 

472 

- 8 

Shall Transport 

B33 

Commercial Union ... 

292 

— 

Yorkshire Chamicsls . 

140 


bey’s 


—12 

- 3 

- a 

- 6 


v ." 


RISES AND FALLS YESTERDAY 


BritMi Funds 

Corporations. Dominion and Forsfjjn Bonds 

Industrials 

Financial and Propotiias 

Oils 

Plantations 

Minos 

Others 

Totals 


mean 

- Fan* 

' Santa 

13 

84 

n 

5 

30 

38 

143 

852 

- 718 

78 

231 . 

2 a 

19 

38 

81 

2 

0 

13 

83 

22 

Wl 

84 

64 

88 

407 

1.119 

1J06 



NEW HIGHS AND LOWS FDR 1986 


NEW HIGHS (50) 

BRITISH FUNDS (4) Exch. 2*apc 1988, 
Treats. 2pc IL 1988, Trees. 2pc IL 1980, 
Tieaa. Z4pc IL 2016 A (G40 pd). 
AMERICANS [2) Abbott Labs.. 
Browning-ferns. CANADIANS (1) 

Echo Bay Minos, BANKS (3) Algemono, 
Banco do Bilbao. Banco do Santander, 
BREWERS (1) Young Brow. A. 
BUILDINGS (3) HAT Qroup. Sharpe 
& Fiaher. VibmpUn t CHEMICALS ( 1 ) 
Cory (Horace), ELECTRICALS (1) 
Toshiba Corp.. ENGINEERING fl) 
Broithweite. FOODS (3) Dalap efc F oods, 
Home Farm. Wessanan, INDUSTRIALS 
(1) Unilev er NV. LEISURE (1) WSL 
PROPERTY (4) Den core. Grainger 
Trust, Prop. & Reversionary. Utd. Real 
Prop.. TEXTILES (1) Toray. 

TRUSTS (14) Bailie Gifford Japan, 

City ft Comm. Cap.. Drayton Japan. 

GT Japan. G overt Oriental lnv„ 

Martin Cunia Pac., Do. Warrants. 

New Tokyo Inv., Pacific Inv. Tats. 
Robaco (Br.J, flollnco. Do. Sub Shs., 
Stockholders FE, Antal. Financial Invs., 
OILS (4) Bridge Oil, Imp. Cent. Gas 
8 pc Cv Una 1995-2000, Pwrofins SA, 
Royal Dutch. PLANTATIONS (1) 

Grand Central Invs.. MINES (4) 

ACM. Australis Mining, Ran Ison, 

Sons of Gwslla. 

NEW LOWS (57) 
AMERICANS (3) Coot. Illinois Corp.. 


Cant. Illinois Hldgs. Dana Carp., 
BANKS (1) First Nstl. Fin. 6Jpc Cv 
Cum Red Pr., CHEMICALS (1) Morcaeu. 
BLECRICALS (6) Air Call. Humbarsido 
Elect.. Mem com Inti., Norbsin Elect.. 
Ocean Ids. Unitech. ENGINEERING (1) 
Chemring Cnv Rd Pf., FOODS (5) 
ASDA-MFI. Iceland Frozen Foods, 
Normans Group. Howntrm Mackintosh. 
Wold. HOT as (1) Trusthouse Forte. 
INDUSTRIALS (14) Boots, Brown ft 
Tawsa. Fogarty. Lodge Cara, London 
and Midland Did.. Masiprint. Mitchell 
Cotta. Pavlon Inti., Rapnar. Do. A, 
Russell (A), Splash Products. 
Technology lor Business. Tinsley 
(Eliza). INSURANCE (2) Abbey Life. 
Heath (C. E.). LEISURE (1) Samualson 
Grp.. NEWSPAPERS (2) Collins (Wm.) 
A. Euromoney Publ., PAPER (4) Good 
Relations, LCA Hldgs.. Moss 
Adve rtisin g. Valin Pollen Int.. 
PROPERTY (2) Grosvenor Square 
Props.. Property Partnerships, 

SOUTH AFRICANS (1) Barlow Rand. 
TRUSTS (5) Atlantic Assets, Caledonia 
Invs., Conti. Assets Trust, German 
Secs., London Trust Warr., OILS (3) 
Berkeley Expln., INOCO, Ultramar. 
OVERSEAS TRAD BIS (1) Finley (J.). 
MINES (4) West Rend. Anglo Amer. 
Gold. Cans. Murchison, Mu era 
Explorations. 


BASE LENDING RATES 


ABN Bank. 


Allied Arab Bank Ltd. 
Allied Dunbar & Co 


% 
19 
U 

19 

Allied Irish Bank - IB 

American Express Bk........ 19 

Amro Bank 10 

Henry Anabacber 19 

Associates Cap Corp- 19 

Banco de Bilbao... H 

Bank Hapoa Hm — 19 

Bank Leumi (UK) U 

Bank Credit & Comm IB 

BrnikofCyprny....— 19 

Rank of I mlniw l M 

Bank of India 19 

BanknfRwUI«ii.A IB 

Banqae Beige Ltd 19 

Barclays Bank 19 

Benchmark Trust Ltd 19 

Bcneflclal Trust Ltd ..... 11 

Berliner Bank AG 19 

Brit Bk of Mid. East 19 

• Brown Shipley tt 

CL Bank Nederland 19 

fbmail a P» rnum^m> Jg 

Ouyg rUil 19 

RwtapHnliHwp 11 

9 Charterhouse Bank- ,,, ...... H 

Citibank NA 39 

Citibank Savings 

City Merchants Bank 39 

Clydesdale Bank 19 

Gomm. Bk. H. Bast It 

Consolidated Credits 19 

Continental Troatlld 19 

Co-operative Bank *19 

The Cyprus Popular Bk 10 

Duncan Lawrie 39 

E.T. Trusts. 11 

Equatorial TstCorpi pk— 39 


Eret^ Trust Ltd...-..........w. 19% 

Financial & Gen. Sec 10 

Find Nat Fin. Corp 11 

First Nat Sec. Ltd 11 

• Robert Fleming ft Co 19 

Robert Fraser ft Ptre 11 

Criw rilfly g Rmlt fjg 

• O n Hitiwg g Maho n ]| 

Heritable & Gen. Trmt. 19 

• Hill Samuel $19 

C-HoareftCd 


Rwiglrimg Mr. Shanghai . 

Knowsley&CaLtd 

Lloyds Bank . 

Hase Westpac Ltd. .. 
Me^raj ft Sons Ltd. 
Midland Bank, 


• Morgan Grenfell. 


Moant Credit Carp. Ltd 
National Et of KswaiL~_ U 


U 

10 

i m 

19 

10 

19 

19 

19 

19 


National Girobank.. . ... 
National Westminster. 


Northern Bank Ltd 10 


Norwich Gen. Trust 


39 

19% 

U 

10 

U 


PS Fimas. Inti (UB _ 
Provincial Trust Ltd™ 

R. Raphael ft Sons 

Soxbarghe Guarantee. _ 

Royal Bank of Scotland 19 

Royal Trust CO. Canada... 18 

Standard Ghaitoted io 

Trustee Saving! Rank. . 

UDT Mortgage Express fm 

United Bank oFKuwait-* 19 

United Mbrrfthi Bank ]| 

We3tpac BanJdug Corp .. 19 

WhiteawayLaidlaw na 

Yorkshire Bank 19 

• Members of the Accepting Houses Committee. * 7-day deposits 549%. 1- 
moath 6.03%. Top Tier— £25,000+ at 3 months' notice 9.72%. At call 
1 riwn £10,000+ re main s deptah ed. t Call deposits £1,000 and over 6U% 
9 m t Mortgage bam MW. i Donaad deposit 5032%, Mortgage 11%. 


- 

| CAULS 

| PUTS 

IQ 

ID 

IV2 

Id 

1C 

IE2 

AIM Lyons 

ram 

300 

330 

360 

25 

n 

4 

35 

18 

10 

IL 

li 

li 

li 

BJ». 

raau 

L 

e 

47 

17 

205 

60 

35 

77 

50 

1 

9 

40 

li 

IB 

Cans. Gam 
(*422) 

420 

460 

500 

950 

30 

to 

4 

2 

37 

to 

13 


25 

57 

92 

142 

40 

67 

97 

43 

74 

caas) 


23 

15 

8 

20 

13 

29 

20 

4 

12 

a 

» 

to 

20 

32 

Cora. Ulrica 
<*292 

n 

li 

to 

to 

28 

18 

s 

20 

44 

IB 

Cable & Whs 

<*660? 

600 

650 

700 

750 

80 

40 

15 

S 

95 

SS 

33 

IS 

215 

BO 

48 

1 

2D 

to 

65 

UO 

30 

45 

75 

Dfstiffen 

(*675) 

m 

105 

65 

27 

H 


4 

15 

33 


m 

tEX. 

raau 

ISO 

300 

330 

16 

7 

3 

m 

30 

IB 

6 

18 

» 

9 

20 

36 

n 

24 

Grand MeL 
(*3753 

360 

38Z 

•390 

420 

2 

8 

42 

29 

17 

i 

20 

5Z 

12 

30 

55 

IB 

5 

I.CJ. 

M 8 O 

900 

950 

1000 

1050 

ST 

54 

30 

13 

120 

er 

57 

37 

UO 

67 

47 

10 

30 

54 

90 

20 

40 

60 

90 

45 

77 

100 

Lead Set 
(*3I6J 

3C0 

330 

360 

27 

2 

35 

17 

8 

9 


u 

to 

23 

45 

Hafe&Speo. 

ClfU 

180 

205 

220 

IB 

6 

2 

24 

23 

6 

LI 

3 

12 

30 

a 

7 

17 

33 

Shell Trass. 
!*©Q} 

750 

800 

aso 

87 

43 

26 

107 

60 

35 

m 

4 

s 

15 

30 

a 

25 

40 

62 

Tiaftigw How 
(*265) 

260 

2B0 

300 

IS 

7 

4 

a 

15 

6 

33 

a 

10 

24 

37 

15 

26 

38 

18 

29 

Opbe* 

eh 

1?71 

U 

Ql 

C31 

"rim 

Lasrha 

ram 

200 

218 

220 

236 

240 

1 

B 

1 

zz 

25 

43 

15 

26 

44 

18 

31 

« 

fetira 

EH 

ITgR 

E3! 

can 

L3I 

Fab. 

BHt Aera 
MBS 

460 

500 

550 

40 

22 

s 

12 

73 

SO 

27 

23 

22 

65 

IS 

33 

67 

22 

35 

73 

BAT lads 
MBS) 

360 

390 

480 

460 

H 

« 

23 

11 

3 

1 

3 

12 

40 

80 

6 

22 

43 

82 

9 

25 

45 

Badsu 

cun 

420 

460 

too 

40 

12 

2 

37 

to 

52 

30 

1 

to 

60 

a 

65 

BriLTekxsai 

(*2BU 

uo 

200 

SO 

12 

3 

1 

20 

XL 

4 

ai 

i 

11 

m 

CMtasy Sdreppa 

(161) 

m 

[fl 

a 

21 

U 

6 


9 

a 

a 

14 

M 

ti 

6 

3 

n 

(*3sn 

300 

390 

360 

55 

a 

8 

i 

ai 

a 

m 

LAM* 

(*387) 

300 

330 

360 

40 

M 

4 

a 

5* 

35 

16 


m 

LASHO 

(*Mtt 




1 

2 

4 

9 

6 

ID 

15 

7 

12 

» 


LONDON TRABED OPTIONS 


CALLS 


aai+aaa 


rm. 


W44) 

m 

45 

23 

2 

60 

27 

8 

77 

42 

22 

2 

25 

65 

u 

33 

67 

15 

37 

to 

P. 4 0. 
(*4061 

B 


42 

23 

9 

m 

a 

15 

37 

to 

20 

42 

73 

Used 

(182) 

B 

a 

34 

to 

12 


M 

g 

8 

14 

24 

R.TJL 

(*544) 

500 

590 

600 

660 

90 

to 

3 

Wi 

62 

34 

18 

■ 

75 

30 

30 

14 

a 

a 

IS 

33 

67 

UA 

Vari Read 
(150) 

LI 

y 

0 

a 

H 

3 

6 

12 

7* 

I3te 


108 

110 

112 

m 

m 

m 

Ok 

a 

a 

a 

4fl 

raum 

116 

118 

120 

122 

J 4 

Si 

i 

i& 

IS 

i 

5“ 

s 

¥ 

6* 


II mmczmm 


rizi 

Beedass 

(•381) 

360 

390 

420 

460 



17 

8 

2 

48 

27 

16 

8 

57 

to 

25 

14 


m 

25 

47 

a? 

16 

S 

48 

82 

Boon 

<*ZLU 

220 

240 

260 

12 

4 

2 

16 

9 

4 

23 

16 

9 

m 

18 

31 

SI 

to 

33 

S3 

BTR 

ram 

280 

300 

307 

U 

1 

23 

U 

35 

25 

9 

to 

m 


Baa 

(*738 

TOO 

730 

800 

93 

15 

6 

35 

17 



n 

3 

BtacCMe 

<*S0) 

550 

6S0 

690 

20 

6 

2 

40 

20 

9 



25 

55 

102 

32 

£ 

Da Been 
(*55.901 

550 

600 

630 

too 

to 

37 

20 

9 

99 

65 

38 

22 


30 

35 

to 

120 

35 

60 

89: 

125 

g 

m 

Ram 

C*324) 

300 

330 

360 

28 

10 

4 

40 

20 

9 


5 

M 

58 

8 

U 

40 

n 

(*2781 

280 

300 

330 

360 

H 

24 

13 

3 

2 

34 

22 

12 

7 

17 

30 

58 

88 

Zl 

32- 

» 

to 

s 

JL 

Gut 

(*945) 

900 

WO 

SBOO 

1050 

80 

to 

90 

18 

115 

to 

55 

40 

1 

25 

45 

75 

110 

40 

60 

as 

130 

a 

125 

Itasi 

(*164) 

P 135 
150 
UO 

uo 

200 

32 

17 

9 

3 

u 

9 

4 

p 

1 

17 

37 

a- 

20 

37 

i 

AS 

460 

500 

550 

a 

27 

12 

70 

48 

22 

n 

37 

3 

17 

52 

13 

28 

S 

i 

Ron EMI 
(*4671 

420 

460 

500 

550 

60 

27 

7 

2 

» 

42 

20 

8 

82 

54 

37 

3 

20 

37 

as 

i 

T 

<7 

m 

300 

too 

SS 

990 

73 

45 

20 

3 

fl 

to 

34 

«S 

25 

a 

3 

10 

27 

I 

» . 


ft-se 

Index 

W5W 


1525 

1530 

1575 

1600 

lb25 

1673 


% 

a 

Ogl 

Has. 

Aag. 

Srit 

OCL 

N». 

40 

20 

13 

7 

4 

9 

a 

42 

32 

20 

25 

"w" 

» 

<7 

» 

a 

90 

70 

57 

is. 

a 

49 

uo 

20 

as 

a 

a 

100 

33 

43 

60 

77- 

UO 

"«r 

<0 

78 

A 

1 

8 

22 

— 

125 

la 

izr 


A 

4 

13 

— 

ia 

uo 

153 

< w 




Mysw 


= 


:^N 


a ■ ; 


l 
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* :;, Financial TimesFriday August 8 1986 0 


WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


i NORWAY 


, ."Cj Aug. ? ' Price. + or 


Price 1 + or 
Dm. — 


Price , + or 
Kroner — 


Creait’nsrtt pp- 

Goesser 

Interunfall 

Jungburuisuer:. 
Lacnderbenk -.. 
Parimooeer 
Steyr Daimler.... 
Veiueher Mag _ 


-■ 3, 340 +10 
. 3,500 —50 
.13,340 + BO. 

. IS. BOO 

. 2.850 ...... 

605- -2 
,< 156 .. . . 

..10.870 + 70 


BELGIUM/LUXEMBOURG 

Aug. 7 . .1 Price ‘4-ti 




Brtkj. Oen. Lux. 
B«nq. InULLux. 

Bekaeix. 

Ciment CBR 

Ceckenil 

Delhalxa. 

EBES 

Elect rebel 

Fatortque N«t_.- 
OB Inne Ml...... 

GBL (BruNi 

OmoralD Bank.. 
Gevaert ............ 

Hoboken 

Intercom 

Kredietbenk 

Pan Hldgs--.--... 
Petrefina...^... 
Royale Beige.— 
Soo. Con. Beige. 

Safina 

Solvay 

Stanwlek Inti.... 
Tract! not- 

UCS 

Wagons Uu... 

DENMARK 


Price } + or 

Fra. — 

3,170 +60' 
.10,500 

.16,000; +ioq 

.11,500 

9,940 — 80 
13Q .. 

8,000 + SO 
4-.760. +40 

.. 14,9*6 

. 2,150 -20 
.1 7,580 -70 
3,200 -20 
. 6,100 *80 
.. 5,860' +60 
,. 7,460 -130 

3,930 

. 16,500 +200 
, 10,900 

.. 8,840 —50 

.26,500 

.. 3,066 — 45 
. 10,376 +25 
>1,490 +10 
. 260 . ....... 

. 5,620 -10 

J 8,120 +110 

6,600 + 16C 


Aug. 7 : Price + or 

Knr% 1 — 


AYG 

Allianz Vora. 

BASF 

Bayer.- .. 

Bay er- Hypo... ..... 
Bayer-Voretn 

BHF. Bank.. ......... 

BMW 

Brown Boverl..... 
Cofnnronstevnk— - 
Cont’I 0 inn ml ,_. 1 
Daimler- Banz—. .* 

Dsgussa 

Creche Babcock. 

Deutsche Bank . ; 
Dresdner Bank . 
PaMMuehla Nbl 

Henkel ’. 

Hochtief , 

Hoechst ... 

Hoesch work a .. 

Holzmann i p- 

Horten, 

Hubmi 

Karstadt 

Kaufhof 

KUO- 

Kloeakner — 

Linde 

Lufthansa..,— . . 

MAN 

Man n asm an n ....- 
Mercedes Hid. . . 
Metangesell — 
Muenotr Rueck . 

Nixdorf . : 

Porsche — 

Preuuag 

Rhein West Elect 

ResentheL. 

Soherlng 

Siemens 

Thyssen— 

VBrta 

Vebe 

V.E.W 

Veretn-West 

Volkswagen ...... 


Bergens Bank . . 
Borregnard _ . 
Christiana Bank. 
DenNorske Cred.' 

Eikom -... 

Koemos.. 

Kvaamer 

Norcem 

Norsk Data 

! Norsk Hydro. ; 

1 Storebrand 


155 ' 

365 .. - 

174.5 -0.5 

156.5 +1 
07.5 —2 

138.6 +0.6 

166.6 +1.5 

95 -2 

189 ' —2.5 
130 +3 

264 -2 


Boo Bilbao. 

Bco Central 

Boo Exterior. . 
Bco Hispano. 

Bco Popular. . . 
Bco Santander— 

Bco Vizcaya 

Dragadot.. 

Hid role 

Iberduero— 

Petrol 00a 

Telefonica. 


] Prlee + or 
! Pta % ■ - 

.' 961 +1 

. 739 : - . 

390 ■ +10 
. 400 —5 

. 1,170 -45 
. 738 +3 

. 1,379' -1 

340 

. 115.2 —3.3 
. 163.5 —6.5 

' 392.6 +0.5 
. 187 . -3 


SWEDEN 


Price + or 
Kronor — 


AUSTRALIA (continued) 

Price + or 
Aug. 7 Aust,S 


ICI A ust. 


News £3 

Nicholas Kiwi.. . 3.B5 
Norandn iP.P.pdi 1.1 
North Bkn Hill. .. 1.98 

Oakbriage 0.8 

Pacific Dunlop .. 3.35 
Pancontinental.. 2,32 
Pioneer Gone .... 2.45 

Poseidon 2.6 

Queensland Coal 1.7B 
ReckittftCoiman 4.e 

Repco 2.35 

Santos 3.53 

Smith Howard.... 4.25 
Thus. Natwide—. 3.06 

Tooth 5.6 

Vamgas : 2.45 

Western Mining,,' 3.45 
westpac Bank.... 4.45 
woedsido Petrol. 0.91 

Wool worths.. 3.0 

Wo r maid Inti : 8.66 


JAPAN (continued) 

Price' 

Aug. 6 Yen : 


3.8 

+ 0,94 

MHI 

9 

+ 17 

3.4 


Mitsui Bank. 

1.080 

-10 

1.77 

-0.85 

Mitsui Co - 

575 

+ 35 

b.l 

+ 0.D2 

Mitsui Estate. ... 

1.080 

+ 10 

2.5 


Mitsui Toatau _ . 

355 

—13 

e.4 


Mltaukoihi .... 

1.190 

-10 

OHS 

+ 0.01 

NGK Insulator* . 

675 

+ 30 

0.18 

+ 0.81 

N.kko Sec. 

1,500 

+ 80 

S.& 

-0.1 

Nippon Danea—. 

1.330 


8.6 

- 0.3 

Nippon Elect.... 

1,490 

+ 100 

3 A3 

+ 0.06 

Nippon Express^ 1,000 

-10 

2.7 



Nippon GaKki.... 

>1,680 

-20 

S.2 

+ 0.04 

Nippon KogakuJ B93 

+ 20 


+2.4 Nippon Kokan , £28 

Nippon Oil. >1,140 

Nippon Seiko 490 

,0 BJ Nippon Shirnpan 1,090 

Nippon Steel 191 

+6!os Nippon Suisan.... 540 
t 0.12 Nippon Yusen.... 475 

-0.01 Nissan Motor ' 653 

-0.05 Niashin Flour 810 

—0.62 Nomura. 2,740 

+ 0,3 Olympus. 1,030 

Onoda Cement .. 518 

—0.07 Orient Finance... 1,270 

Orient Leasing ... 4.0B0 

+ 0.05 Pioneer 1,950 

Ricoh BIO 

Sankyo 1,440 

TK'ii -® lwa Bank. 1,370 

IS-it Sanyo Elects 410 

K-Jj] Sapporo 1,250 

Seklsui House 1,380 

.. . .... g evan Eleven 9,400 

Sharp 889 

Shimizu Constn.. 605 



Price ' + or 
Lira — 



, I.SLS.Bm 

615 

+ 15 


* Jyake Bank — 

635 

+ 5 


Novo Inds? 

237 

-3 


<.V d Prtvatbanken .... 

260 

+ 4 

1 

- Provlnsbanken ... 

343 

+ 3 


Smirnn 1KJLF B.+- 

373 

+ 2 

_ 

Boptius Berond— 

780 

+ 3 


* Suporfo* 

2BB 




OPTSOKs 

4 K \ yl 


- T>- 

- w 


HVt STOCKS 


I VC STOCm 


¥£S7ERB* 


FRANCE 


• Prloe 1 + or 
. Fra. — 


Banco Com'le .... 
Bastogi-IRBS— 

Cent role - .. 

C.l.R.„ 

Credits liailano.. 

Fiat— 

General Asalcur- : 
Itatoementl—..... 1 
La Rlnascente— . 

Montedison 

Olivetti — ' 

Pirelli Co, 

Pirelli Spa — 

Saipem 

SntaBPD • 

ToroAssle 


AGA 

Alfa-Lavel B.. .. 

ASEA (Free 

Astra iFreei 

Atlas Copra 

Cardo i Free). 

Cellulose 

Electrolux B 

Ericsson B 

Esselte 

Mo och Dome jo.. 
Pharmacia. ... 
Saab Scan la Free 

Handvik 

Skandia- 

SKF 

Sonneson - 

StoraKoppartorg. 
Swedish Match.. 
Volvo B (Free). 


HONG KONG 


Price + or 
HJC.S - 


Shiseldo 

Showa DonKo.. 

Sony 

S' to mo Bank ... 
S’tomo Chem.. 


SWITZERLAND 


Prloe j + or 
Frs. - 


Bank East Asia — 
Cathay Pacific.... 
cneung Kong _ .. 

China Light 

Evergo 

Hang Seng Bank., 
Henderson LantT 
HK China Gas... 

HK Electric 

HK Kowloon Wh_ 

HK Land. 

KK Shanghai Bk_. 

HK Telepnone 

Hutchison Wpa . 
Jardine Math M .. 
New World Dev„- 

SHK Props, 

Shell Elect 

Swire Pac A 

TV— b„ 

Winsor Kids 

World InL Hldgs. 


1,350 


2,010 

— 30" 

350 

+ 5 

2,970 

+ 40 

2,090 

-70 

393 

— 11 

1,040 

+ 20 

1,390 

+ 60 

161 

-3 

585 


950 

+ 30" 

740 



Emprunt 1371 1,575 
Emprunt 7% 1873 7,228 

Accor 447 

AirUqukfe .— ■ — ■, 743 

BIC ! 592 

Bong rain - 1,258 

Bouyouea 1^292 <. 

ESN Qervais. 4.000 

CIT Alcatel 2,085 

Carrefour. 3,250 

Club Medlter'n— < S77 

Cle Bancalre 1,205 . 

Coflmog ' 402 

Damart- 2,090 

Darty - 3,410 

Dumez SJL 1,501 

Eaux ide Oen)— 1.160 
Elf Aqu'itane..— . 226 

Ess! lor— 2,760 

Gan .Occidentals 1.025 

I metal — ■ 59.4 

Lefarge Coppee. 1.350 i 
L'Oreol 3*690 

L eg rand 4,035 ■ 

Matsons Phoenix 206 

MatraSJL. 2,276 ; 

Michelin B. 3,260 

MiaiiCiev... 1,621 ! 

Moot- Hennessy _ 2.1 55. 

Moulinex 62.0 

Nord Est - 186 

Pornod mcard— i.oob . 
Perrier....-..——' 763 
Petioles Frau. — 1 377 
Peugeot 8JL— .: 988 i 
Printempa |Au4~i 699 . ' 
Radio test!.—. i 873 
Redout* +..-....1,863 - 
ftoussel-Uclaf «... 

Sefl meg | 460 • 

Bkls RostlgnaL. .. 1,340 .. 
Tolemec Elect ... 3,160 • 
Thomson iCSF)—, 1,601 
taleo — 473 ' 


NETHBtLANDS 


Price + nr 
FIs — 


A OF Holding 

AEGON 

■ Ahold 

AKZO_ 

ABN. 

AMEV- - 

AMRO.. 

BrederoCart — . 

' Bos Kails West m. 
Buehrmann Tab.; 

Cal land Hlga. 

. Dordtsctia Pet'm 
Elsevier N DU 1 

FoMcer 

Gist Brocades.... 1 

Heine ken 

Hoogevena 

Huntr Doug NN - 

Int Meueller 

KLM ...j 

KNP > 

Naarden ; 

Nat Ned Cert - - 
Ned Mid Bank.—' 

Nedlloyd 

OeaGrinten 

Ommeren (Van).. 

Pakboed 

Philips 

Robeoo— 

Rodsmco— 

Rolinco— i. 

Rorento^.—J— .. 

Royal Dutch 

Unilever • . 

VMF Stork. 

Vnu 

Wessanen a. . 

West Utr Bank... 


AdlalntL— — 6,876 

Alusulsse 5 BO' 

Bank Leu 3,240 

Brown Boverl— ^ 1,580 
Clba Geigy : 2.970 

do. 'Part certs) 2,180 

Credit Suisse— 3,530 
Elektrowatt— — ‘ 3,025 

Fischer iGeo) 1,615 

Ho ft- Roche PtCts 24,750 
Hoff- Roc he 1/ 10..' 9,525 
Jacobs SuohardJ 7,800 

Jelmoii , 3,4BO 

Landis A Cyr 1,770 

Nestle.— , 7,650 

Cer-Buehrie. — . 1,600 

Pirelli ■ 42B. 

SandOZiBr) ' 9,900 

SandOziPtCU)...- 1.630; 
SohlndieriPtCtsi 520 

Bite 1 1,400 

Surveillance A....< 7.176 

Swissair I 1,215 

Swim Bank 494 

Swiss Relnace .... 15,250 
Swiss Volksbk....; 2,390 

Union Bonk.. - 6.430. 

Winterthur inh... 6,275 
Zurich Ins 7,075 


JAPAN 


TaisaJ Corp 585 

+ 0.D) Talsho Marine... 930 
* a as TaJyo Kobe Bank 740 

Takeda 1,790 

. . . TDK 3,200 , 

+ 0 1 Tenin- 508 

-0 1 Fob Nenryo 1,710 

_ _ Tokoi Bank 1,000 

+0-". ’iokio Marine 1,440 1 

4 E-r Tokyo Elect Pwr.,6,830 

4 Tokyo 648 - 770 

+ 1,as Tokyu Corp il,030 

. n , Toppan Print 1,360 

+ 04 Ton *y 644 

OM Toshiba Elect—.. 557 

1 03 Toyo Selkan 2,440 

■ a Toyota Motor— .1.330 , 

" ri b" UBE Inds 283 ■ 

+ u, “ Victor >2,400 ! 

Yamaha 670 

Yamaichl Sec 1,400 

Y'manouchlPhm 3,000 

Yamazaki^ 1,460 ' 

YasudaFire 839 ■ 


Price + or 
Yon — 


SINGAPORE 



AUSTRALIA 




Price 

+ or 

Aug. 7 

Aust S. 

— 

ACI Inti— 

3.55 

+ 0.02 


11.0 



Amcor... ; 

3.3 

+0.1 

ANZ Group — 

4.72 

+ 0.IM 


2.1 


Ashton 

1.58 



NOTES — Prices on this page sra ss quoted on the Individual 
e*char gas end bib last traded prices. S Desllngs suspended, 
sd Ex dMdsnd. no Ex scrip issue, xr Ex rights, xa Ex all. * Price 
In Kroner. 


AusL Guarantee. 3.1 
Aust. Nat. Inds— 2.7 

Bell Group B.B 

Bell Res~ 4.45 ' 

Bond Corp Hldgs. 2.9 1 

Bora! 4.08 

Bougainville 2.75 

Brambles Inds.— 6.3 , 

Bridge Oil 0.B • 

B. H. Prop.. B.06 

Burns Philp 6.6 , 

CRA. 5.B6 I 

CSR 2.76 i 

Chase Corp 6 .44xc, 

Claremont Pet— 0.81 i 

Col os- My er 4.6B I 

Comalco “A'' 2.B3 

Consolidated Pet 0.13 

Costaln Aust 2.0 | 

Elders IXL. 4.72 . 

Energ Res. —i 1.63 I 


Ajinomoto. *1,800 

Alt Nippon Alr^- 1,050 

Alps Electric *1,740 ' 

Asahi Chem ■ BOS 

Assni Glass 1,200 

Bank Tokyo BBO , 

Bridgestone ■ 628 

Brother Inds j 670 

Canon - 932 

Casio Comp ...... 1.330 

Chugal Pharm.... 1,230 

Daiel — 1,520 . 

DaHchl Kan. Bk. 1,600 
Dal Nippon Ink... 496 
Dai Nippon Ptg _ 1,770 
Daiwa House - . 1.460 

Daiwa Sec 1.800 

Elsal. 1.760 i 

Fanuc- 6,610 r 

Fuji Bank- 1.590 * 

Fuji Film 2,700 * 

Fujisawa 1,320 . 

FUfitSU * 900 

F'Jrukawa Elect.' 576 

Green Cross ...... 2,240 

Helwa Real Est .. 1,140 

Hitachi ' 860 

Hitachi Credit.... 1.B80 . 

Honda 1,030 ! 

Indl. Bk. Japan.. 1,910 ; 
ishlkawaJtmaHr., 376 

isuzu Motor * 545 ; 

ItohiC) ' 75J . 

Ito Yokodo 4,200 [ 

JaL 10,500 

Juaco —..1,660 i 

Kao Corp 1,530 I 

Kawasaki Steel- 196 • 


Price j + or 


Kirin 1,460 I 

Kqbe Stool— 174 . 

Kamatsu — 458 • 

Konishlroku — 662 ; 

Kubota 380 . 

Kumagai — 835 

Kyocera. 3,860 • 

Marubeni 430 

Marui 2,690 . 

Mazda Motors.- ■■ 379 I 

MeUaSclka- 797 i 

MEI 1,300 

M'blshi Bank ...... 1.5BO . 

M'biahi Chem BSD 

M blahi Corp — - 953 . 

M'blsni Elect 464 • 

M'blshi Estate.--- 2,060 ! 


Boustead Hldgs- 

Cold Storage ' 

DBS 7 

Gentlng 

Haw Par. Bros. 
Hong Leong Fin_: 
Inchcape Bhd M 

Keppel Corp 

Malay Banking ... : 
Malay Utd. ind ...* 
Multi Purpose. ... : 

OCBC 

OUB 

Public Bank 

Slme Darby 

Singapore Air— . 
Singapore Press.' 

Straits Trdg 

Tat Lea Bk. 

UOB. 


I SOUTH AFRICA 


Abercom 1 

AEACI 

Allied Tech 

Anglo Am. Coal...- 
Anglo Am. Corp... 
Anglo Am. Gold... 
Barclays Bank. .. 

Barlow Rand 

Buffett 

CNA Gallo. 

Cume Finance...* 

De Beers ' 

Drelfontem 

F. S. Cons 

Gold Fields S-A .. 
Hlghvelp Steel ... 

Malcor 

Nedbank 

OK Bazaars 

Rembrandt 

Rust Plat 

Safren 

Sage Hldgs 

Smith .CO 1 

Tong act HuletU., 


OVER-THE-COUNTER Nasdaq national market, closing 


Sm* Safes rCgb Law Un Ong 

IIWs) 

Continued from Page 27 


152 ?58 
1.40 46 

Ml 

00 '06 
156 

13b 193 

SO 68 
158 
39 
215 
419 
438 

220 SB 

66 498 

10l HM3 
112 B 
286 

.60e 639 

5 

n»o 

.48 W 
IN 456 
12 12 
45 
587 
210 
S 

23 

.12 138 


P Q 

45S* 45U 
43 421, 

177. : *17*5 
131, 13*4 

1B’ b 1BU 
11S« 10J< 
Bit 6Sb 
4' S 4>; 

161b 16 
22% 22 
1* T S 14Zi 
7 7 -16 
38 

249s 241, 
5', *h 
ZMi 233, 
133, ' 13 
21 201, 
4 3* 

21', 19*8 
20*, 20 
35', 343, 
7\ 7Jb 
«? a 

151, 15*, 

2S1, 29*8 

2*S 24 

tt3» 11', 
25* 25', 


6B5 13’, TOM 
1087 2V 2', 

18939 96*« 32', 

n 5 4r, 


43 + ', 

*7* - *s 
13', 

MU- a, 
ii*s^ U 
(ft- =* 
4?, 

«'S+ *B 
221,+ i, 
*4J, - 1, 
7 7-W - v, 
36*3 - *, 
24«, 

5*, * *, 
KP, 

■U5, + 
»:,+ *, 
4 + *, 

21 - !b 
20^ 

343, 

♦ *S 

15>, 

29»s- ’i 
2*S* ’» 

1«i+ *, 

25', ♦ «* 
12',+2'S 
&!* U 
93*^ -3 


Stoch Safes High low Lad dug 

«*U» 

Rlbrtm 564 7 8*, 7 » i, 

RlcnE.1 40 17 1fii 2 IB', - 1 

RoadSv 1.10 24^9 3D, 31', 31J, + 

RoDNug 09 35 11 11 11 

RoWsn 111 S'j 5', 5', 

Rouses .60 74 29', 29 29', 

RayPlm I IB 0>s 7* a 8'*+ *, 

RoyOts 8 23, 2S| 21, - *a 

RualPel 128 6-s 63. 63, t > 6 

RyanFs 973 2l», 21 21', 


Sabi Hqh Law Lari Ong 


1027 

70 
49 
117 
669 

34 695 

1.70 383 
35 
379 
150 4253 
22S 
3 

88a 57 

71 


s s 

7l : 7 

141, 14 

153, IS’, 

»a 

183, IBfe 

28*3 27*j 

58% 57?, 

7 61 

31 SO 1 , 

asn, 39 
9', B 
6 6 

253, 243, 

8i 3 83, 

183, 16 

17'» 17', 


4'j 4' # 

5 J's 
81 80 
2*8 2 1 * 
113a H'a 
39', 38', 
V, 13a 


1« - 
153, 

»a * '» 
163, + *a 
28 

S«f+ H 

63, 

30i, - J, 
301, - *4 
9*’ + h 

i 

253, + u 
8> - 'a 
163. + '; 
if, - 3a 
38 -1 

t’a- '* 

4fe- 'a 
43,- 
81 -T 

113* - 
39', - 1 


5pck an 
SpecCll .07 
Spue 
SurSur 
SlalBla 20 
Sundy 1.08 
Sri Me 

suniun 1 52 

SlaStBa 36 

SuieG 05b 

Siwlnl 72 

Snlel 

Stratus 

SmubCi 84b 

Slrykn 

Subarus 

Sununa 

SumtHt .12 

SunCst 

SunUed 

SupSkyS 

Supnei 

SymbT 

Syncor 

Symecn 

Synire, 

Syscons JO 

SvAuc 

Sysim 

Svsiwg 

Sysmn 08 


312 Vi 
195 12?* 
36 111, 
308 103, 
52 8 : a 

46 40J, 
840 11 

115 46 
36 8 25 
163 y, 
43 20', 
61 83* 

1609 203, 
38 42'. 
253 38 
14 IS 25', 
14729-16 : 
1585 6~a 

359 4 3-16 
21 


5',+ ', 
>2;* 

I1J, *r ', 
10', - J, 
63, - <8 

40-3, 

10' 2 - fe 
45', 

25 - *i 
53, 

19*, - 1 
fl'a 

193, + », 
42', - *, 
38-3, 
■S', + «a 

6'a - •, 

4 - *| 
12S* 

14+3, 


USDsgn 
US HHC 
USSnen 
US Sin 
US Trs 
UStatn 
llnTeiev 
UVaBs 
Un«Frn 

UnvHtt 

UFSflk 

uacai 


Safes ihgh Low Lari 
IHsdal 

5 1>) 1 9-16 1 9-16 

12 2451 16', 15* 15 » - 

12 3 2Sa 3 s * 

40 332 23’, 2 2*, 23*, 

132 509 56 55'a 55', 

.24 307 17', 15’, 163, 

30 31*, 31 ’, 31’: 

93 TV Ji*, 30*, 31 

138 293. 263, 293, 


16» 15', *5 

39e 37 143g 14 

36 570 7 6 


5 15 

4 143, 

6** 6-S 


BO 

F* 

2 

=’* * 


51 

13'* 

13'* 

13'* 


102 

7=* 

7'4 

n* 


158 

13* 

13'* 

ijfe - 

% 

113 

35* 

3'; 

* 


108 

*45* 

HI* 

14U - 

'i 

7 

S'; 

6 ’; 

61; + 


TO 

6 '« 

6 

6 '* + 

'* 

241 

13 

12'j 

13 + 

*4 


VII 


64ft 

ft’* 

4'* 

ft + 

VLSI 


683 

W* 

9*.’ 


vux 


463 

3 

2-t, 

3 - 

VSE 

20 

53 

13'* 

ir*4 

12’; + 

ValidLg 


399 

41, 

4 

4'*- 

VaiFSL 

t 

84 

SJ'i 

2' 1 * 

27'; - 

valid* 

132 

356 

42’4 

41fe 

42 + 

vaiLn 

40 

3 

22 

22 

22 - 


vanzm 
Venires 
Vicorp 12a 
ViedeFr 22e 
Viking 
Viraiek 
Vooavi 
Volllnl 


1 3', 

302 5 

683 15’, 


238 64', 
148 6', 


WO 

12 

1134 

12+1* 

SEEQ 


1270 

* 


3 I 

6 

4 

4 

4+1* 

s-j.be) 

BO 

1047 

16*4 

15 

15’; 

143 

331? 

33 

33 *j 

SelcUns 

B2 

327 

2CPj 

20’? 

20*, 

603 

115* 

11's 

.11*4 

Sensor 

05 

8225 

»** 

g 

W* 

222 

22** 

71*i 

211; - 1, 

SvcMer 

.08 

1087 


■> 

B 3 * 

£03 

143* 

M 

14 - 14 

■ Svmstr 

.88 

£93 

21 

20 1 ; 

20*? 

16 

11*4 

OT* 

10.'* 

Semico 


4 

21 


20'; 


Ole 5 
62 214 

107 
180 
17 
201 
108 26B 
Z4' 142S 
1M. 
83 
7* 

20b 12 

BTBB 
•td 
» 236 

18 8 
40 

Mi .109 
B03 
15S 24 

40e 1238 

to m 

33 58 


1«V 133, 
173, IV, 
41, 3J, 

»;a . if!/ 
IB 5 * 183, 

R R 

7*a 7i, 

19 IB*, 
8 ? * Vi 
«s fi 

to 9», 
27, A 
S7J* 37 
3? £1*2 

IS. VA-IB 
2B 27t, 
'9*5 9*, 

a n 

25’, 22', 
' 6'* . .8* 
3*b 5 

, If, .133, 
-ait'- 43, 
Vt Vi 
183, iBbg 
10 15*, 

44'* 44 *a 

S3', 323, 
25*| N3, 


141, - *, 
17', + V 
4-1, 
12^- «, 
183, 


7*,- 3* 

18 V - ', 

8$- \i 

|4 

10 - 
2*a * *6 
37 

21'?- '* 
19-16 -1-16 
27S- \ 
9',- '? 
23 — I, 
22’, - 2 s , 

' ♦ r B ' 

S’* 

14«, ♦ *4 
4Sg' 

a*, - % 

183,- - 

16 + *4 
44'a 4 ’a 
33 ■• *, 
SAt - '« 


i 

16 22 
" .60 3838 
184 250 

.16 1635 
£18 
875 
266 
13 
45 

139 
657 
122 
* 138 

274 

229 

08 2 

634 

132 36 

1810 
61 
383 
89 161 

.161 1 

30 

SS 85 
68 11? 
.10 74 

136 555 
385 


341, 3T : 8 
46', 46 
*83, *71* 
7 6'r 


3*S 3** 

11*8 n*j 
13 113, 

12 *, 11 ', 

6** S' a 

issb ir, 

in, 11 
23’, 223, 
9 *, . 0 ', 
37, 3 1 , 

60', 59', 

21*, ifi’ s 
83. 8', 

17’a Wt 
36J, 36'j 
11*? 11'? 
■1** 4 

17', HPj 
24 23’, 

K 7% 

37=1 37Jj 
18’, 18 


17'; 

33', -*'a 

46 - 'a 

*8's - 

27J, - fe 
14 - 

IT, - 

in, - * 

W, " 1 
5 J a- 

18'4- 'a 

IT, 

23 * 

0*j 

35-16 -1-U 
59*2- ’, 
203. + 

B 1 / 

17 

3P, + 

11'2 

4 

1?',+ *4 

233,- M 
7^ - H 

371, + 1 * 

18 - 


7H 19a 
2474 
1391 
lfi? 
2 
159 

.46 2 

0* 1588 


2"4 2 

34 33’, 

3’, 3 

143, 1«3, 

7'a 7 

25-, 25*. 

7*8 7»s 

30', 37 

10*8 10', 

2S", 22': 

2', 2 
41, 4 

24'* 22-S 

335, 33', 

3'j 2*s 

*, 7-32 

25 23’, 

14', 14*, 

10<« ID 

27*? 27’? 

31 '« M', 


21 + ', 
2 

33': 

3 - '8 

143, ♦ *4 
7 - T* 

*8 

7*8 * ’• 

37 - 1’, 

21 *- '. 
101? - l, 

23', + 

2 - '| 
4>a- ** 
2W, ♦ 3g 
334* - 
3 " 

’i 

23 ’}- *? 
14',+ '5 
10 - *, 
27*? + 3, 
30*:- *, 


tjSLIC 80 

UTL 

Ungmn 

LtnrtsS 

UnPinu 

UACms M 

UBAISS * 

UBCal 1 06 

UFnGrp 

UPSlFd 20 
UGidn 1.641 
UPiasd 
US Ant 
US BCD 
US Cep 


u u 

SG'a *’a » r a - ^a 


21*, 21 2T?“ ’? 

9=8 9 9', * '* I 

14 133 S 14 + I 

3f> 35 35', - ', ! 

18 IP, 171, ‘ 

4*, 4', 45, ♦ 3| I 

M l 2 M* 26=4 * *8 

3'a 2‘a 3 I 

TP, 3J1? 333, I 

7’* 6?4 B 7 b + '* 

13 127, 13 

5-16 2 2 3-16 -3-16 

35*i 353% 3JS, 

2*, S', 24, 


1 12 

41 

2S5, 

.32 

302 

SS 


217 

5J» 

1&4 

+27 

271, 

60 

17 

37'- 

30e 

404 

31'* 


142 

71, 

40 

10ft 

*2’r 


1 

49'; 


60 

18': 


a 

7 '4 


137 

2*’; 

60 

342 

23-, 


303 

sh 

98 

8(0 

40'i 


433 

3': 

1 CD 

297 

38'; 


736 

35*1 


9 

19\= 


55 

9'» 


&7 

S| 

40 

*7 

*4i* 

'2', 

60 

35 

43 

ft43 

26’b 

ifto 

10 

71. 

60 

39 

17 -i 


X 

Y 


*68 

2 1 


559 

Mi 


1724 

16:. 

■S3 

*460 

30'; 

flti 

323 

26'; 

46a 

119 

17’? 

I 44 

*8 

53 


3 

i’? 


*43 

4 


25', 

29 

6’*- *4 

275, 

564, 

305a - *, 
73, ♦ If. 
13’. 

49*’ * I, 
18'.- - fe 
7', 

2T*s - ', 
?23, '? 

53* 

39 ? e 

3'? 

38', - 
25', * >? 
19 - 4, 
B', 

s"s ’a 

*4i* 


18 53 X’i 52', - *, 

3 3': 3’? 3’, 

143 « 33; 4 

Z43b 221* si 22i s - : fl 


» /xainAv Cnief price changes 

LONUUiN (in pence unless olfienvise indicated) 


firit Aerospace — 490 

GeevorTin 29 

G M Kalgoorlifi 418 
LincroftKilgour^.. 232 
Pancontal Msg — S7 
United Real Prop- 950 


FALLS 


BlueQrde^.. 


Tr2.SIL'20 .— 

sm 

+ £L\' 

Amo] Knlnvs — - 

32 

+ 6 

Apricot Comput — 

50 

+ 7 

BOC 

315 

+. 8 

Banks (Sidney C) _ 

.340 

+ 12 




Hickson Inti — 

398 

— 7 

£23% 

-Vh 

Inti Leisure 

113 

_ i 

455 

-20 

Laing (J) 

416 

- 8 

550 

-16 

ML Holdings 

390 

-12 

255 

- 7 

Mountleigh 

960 

-40 

320 

-11 

Natwest Bank 

490 

-12 

202 

-14 

TI „ 

463 

-33 

278 

-12 

Vickers 

390 

-11 

88 

-12 

WSL 

190 

-10 

481 

-10 

Yorkshire Chems _ 

140 

- 6 


Hieh Low Dm Qmq j Safes Slock 


High Low Dm Qoq 


TORONTO 

Closing prices August 7 


15502 AUCA int 
4200 Abrrioia 
6600 Abrnoi Pr 
7500 Achiands 
9557 Agnico E 
'9760 Albna En 
*50 AUirta N 
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Anglo-Alpha sales drop 
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BY JIM JONES IN JOHANNESBURG 


ANGLO-ALPHA, one of South Afri- 
ca's three cement manufacturers, 
suffered lower cement and crushed 
stone sales during the first half of 
the year. However, the first halfs 
turnover and operating profit in- 
creased as a result of cement price 
increases. 

The first halfs turnover rose to 
R161m (Sfilm) from R155m last 
year, the interim operating profit 
before tax and finance charges in- 
creased to R37.5m from R36.7m and 
the interim pre-tax profit dropped 
to R22.8m from R25.2m. In 1985 
.turnover was R326m, the operating 
profit was R80.9m and the pre-tax 
profit was R 44.7m. 

The first halfs earnings dropped 
to 62.9 cents a share from 68.0 
cents, and the interim dividend has 
been maintained unchanged at 22 
cents. Last year earnings totalled 
123.8 cents a share, and a total divi- 
dend of 52 cents was declared. Ang- 
lo-Alpha is 30.9 per cent owned by 
Holderbank Financiere Glaris, the 

Swiss holding company. 
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Legal Notices 


The improvement in demand for 
packaging products which started 
late last year gathering momentum 
this year and led to sharp improve- 
ments in the turnover and profits of 
Kohler, the South African packag- 
ing company. 

The first halfs turnover rose to 
R217m from R176m, and the inter- 
im operating income before tax and 
finance costs advanced to R13.5m ' 
from R3.?m. Last year's interim 
pre-tax loss of R18Jiin was convert- , 
ed into an interim profit of R7.6m 
this year. In 1985 turnover was 
R362m, the operating profit was 
Rll.Om and there was a pre-tax loss ! 
of R13.0m. 

Mr Ian Willis, chief executive, 
said that turnover rose between 5 1 
per cent and 7 per cent in real 
terms, helped by a recovery in de- 
mand from some agricultural sec- ! 
tors and restocking by retailers. Mr , 
Willis added that the market re- 
mained competitive and that there ! 
had been very little improvement in , 
consumer confidence and spending. 


IN THE MATTER OF 
STEV1N ROADS MIDDLE EAST LTD 
AND IN THE MATTER OF 
THE CYPRUS COMPANIES LAW 
CAP 113 

NOTICE IS HEREBY GIVEN that tha 
creditor* of the a Dove- named Company, 
which is being voluntarily wound up. 
are required, on or before the 31 day 
of August, 1986, to sand in their full 
Chnaiian and surname*. rtieir 
Bddiessas and description*, full par- 
ticular* ol their debts or claims and 
tha names and addraaaea of their 
Solicitor* (il any), to the ondaraiqned 
Mr Antony Hajira ueso*. FCCA. of 
Julia House. 3 Thamistocie* Dervis 
Street. P.O. Box 1812. Nicosia. Cyprus, 
the Liquidator ol the Mid Company, 
and if so required by notice in writing 
from the said Liquidator, are. person- 
ally or by their Solicitors, to come in 
and prove tfialr debts or claims at 
such tune and place as shall ba speci- 
fied in such notice, or in default thereof 
they will be excluded from tha benefit 
of any distribution made before such 
debts are proved. 

Dated tine 11 day of AuguiL 1966. 

A. HAJIROUSSOS. FCCA. 

Liquidator. 


Company Notice 


BANQUE NATIONALS 
DE PARIS 

US$400, 000,000 Floating Rate 
Notec 1984 due 1995 

The rata of interest applicable to 
the interest period from August 8 
1986 to February E 1967 as deter- 
mined by the Reference Agbnt n 
5“* per cent par annum namely 
USS341 .60555 per bond ol 
USS10.000. 


No. 003973 of 1986 
IN THE HIGH COURT OF JUSTICE 
Chancery Division 
IN THE MATTER OF 
AGB RESEARCH PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 19SS 


NOTICE IS HEREBY GIVEN that the 
Order of the High Court of Justice 
(Chancery Division) dated 28th July 
1986 confirming the Cancellation of the 
Share Premium Account of the above 
named Company was registered by the 
FU^ystfar ot Companies on let August 

Dated this 4ih day of August 1986. 
HOBSON AUDLEY & CO. 

7 Pilgrim Street 
London EC4V 6DR 
Ref: CLW 

Solicitors for the above named 
company 


COMPAGNIE GENERALE DES 
ETA BUSS EMC NTS MICHELIN 
MICHELIN ET CIE 

FF 500.000.000 

7i% CONVERTIBLE BONDS 
DUE 2000 

NOTICE TO BONDHOLDERS 
Further to the notice pubHahud by 
the company m April 1986, 
Michelin i* taking slept to proceed 
in the near future to We announced 
distribution of a bonus a chare 
for eight 'A' or 'B' shares. 

At a contequenee. the right to 
convert the above mentioned bonds 
will be suspended from August 25 
through September 29 inclusively. 
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74 41), 

34V 22V 

245® 19), 

71 10), 

J7U ZJV 
443, 271; 

iff® ev 

31-j 20'; 
22*® iji; 
47 16), 

7D, 40V 

13V 10 

24!* ,3.; 

38 24 V 

BV 55® 
15V S'® 
28 14'® 

35® V 

68'; 36 

145® 10 

45V 19V 

271 103V 

38V 20>® 
110'g 107 V 
113, 8)® 
39V 27 V 
40 20V 

393® 25 1 ® 
28'® 24', 
40), 28>; 
6'? 
363® 17), 

30V 24!; 
761; 32 1 ® 
20 1-U, 

171; IP® 
315® 25 
193® 13), 
55V 33 
40*; 33 : ® 
236 1121; 

59'; 41*2 
10'® 43® 
603® 40', 
257® a!, 
354, 21V 
343, 323, 
30'; 24 
53 41 

30*, 173® 

38 233, 

30V 323, 
19-a 12 

27'® 19 
TV 37* 

173, in® 
20V 1*V 

a a 

If 2" 

IV V 

3% 1*0 

49'; 24V 
56'; 45V 
25'® 15V 
323® 20 
40 263* 

56V MV 
55 341; 

561, 50* 
45'* 34 
525* 31 

41V 33s, 

eav 54 
39', 'BV 
14V 7S, 
771, 47.® 
12*; 11 
IP® 5 
2S', IIS® 
100 53 

47i® 23 
701® 4J 

20 IP, 

9', 4'; 

39'; 22 V 
45V 23V 

28V 16'j 

43V 30'; 
IOC'® 69V 
B?1, 57 
100 56V 

102 V 71 
76 15'® 

363, ISi, 
26 9V 
21V 11V 

63), 40 

107 94*. 

•V **' 

16V 67® 

MV IS), 

21 B' a 
20V W, 

23 12', 

81'? MV 
60V 36V 
32V 20 
22 1 ’ 

40 " 

30 
«'l 
21'; 

46>, 

43' : 

59 


CNW pi 2 12 
CPC 05C0 
CP Nil 1 50 
CRUM 2.304 
CRI 11 n 
CSX 1 16 

CTS 1 05e 
C 3 Inc 
Cabot 92 

Canai 
GaJFed 60 
CaiF ) pr* 75 
CalHE 128 
Calinn 2SD 
Calnul .68 
Callon n 
Camml 04 
CRl> 9 40 
C-mpR g.lfii 
CamSp 1 32 
CdPocs 40 
CjncnG 
CapCils 20 
CapHId 82 


10 


23 

12% 

’2% 

12% 

- % 



210 

18), 

18 

'&% 

- % 

87 


+2 

:+% 

24 

2+V 


32 

22 

498 

68% 

88 

68V 

-% 

62 

0 

9? 

29% 

2ft). 

28), 

-% 

90 

12 

50 

29% 

23% 

23% 

* % 



10) 

19% 

19% 

19% 

♦ V 

4 1 


5+Cfl 26% 

27% 

20 

*% 

38 


29 1 

28% 

27'- 

£f% 

-% 


43 

44 

a 

D, 

7 * 


32 


129 

20'- 

28% 

28% 

+ v 


13 1668 175® 

1 6 5 1330 37', 

7 7 17 66 

12. II 49 10'g 

1 6 29 IS-® 

2 2 11 44 3T7® 

906 64® 

.4 13 199 10 
9M 18V 
438 17® 

2 1 19 "63 844® 63 
1923 11 
11 027 35V 

1 25 170 249 

2 5 10 


CapH pl£4Se 82 
Caring g .40 
Carlisle 10 
CaroFl 44 
CarPw 2 60 
CarP pl267 
CarTecilO 
Carrol .10 
CarPir 3 70 

CariHail 22 
CartWI 00 
Cj3cNO 28 
Ca®nCk 
ClOC p>2 50 
CslIC pi 90 
calerp 50 
Coco 80 


Ceians 520 
Celan pu SO 
Congv 03a 
Cent el 2.44 
CenlE n2 56 
Genie. 25 
CenSotf 14 
CenHu496 
CnILI p'4 50 
CnllPS 1 68 
CnlaEQOe 
cue p«j.ib 

CeMPM.40 
CVlPS 130 
CenlrtM 
CnlryTl .04 
Cenvill 2 
Crt-leod90 
Chmpln 52 
CliamS0O 
vtCnnC 
W|CM wl 
vjOift pi 
CIU*e * 2.05 
Chase pf525 
Chaus n 
Chebaa 72 
C homed. 56 
CnmMTOBO 
CW4Y 01107 


3 5 15 

13 n 
69 10 
53 

72 26 

1 I 20 

2 1 23 
35 33 
1 1 19 
7 8 14 

19 

88 

52 

1 I 10 
3 1J 


25 13 
79 
5 

42 12 
11 B 
8 12 
64 9 
60 7 
05 
5.8 14 
59 II 
12 . 

7 9220 
76 8 
40 
52 11 

11 a 
33 9 
22 18 

47 


IT)® -'-® 
36V 37 * 3, 

6* 68 + ZV 

TO), 10'® , i 0 

*5 ; 15*3 -V 
Cl'; 31'; -V 
6'j 6V * V 
91? S'; - V 

173, 18'® *'j 

11. D® 

63 

10*. 11 -1. 

33V MV 

246 249 4 2', 

3D® 32), a.'® 
422 133), 103), 103), 4 v 
50 9'? 9'; 9'j 

3P® 31 7® 

34 34 - V 

37--® 18), -), 

293® 283, -V 
29 29', - '* 

9 9‘; + V 

463 337* 32'; 33V 4 1 
758 35V 34-V 35 - i, 

75', 75), 4 1; 
16 163® -l® 

IS-* 16 
28V 20V -V 
17', 1?V 
44), 48' ® 4 1V 
35V 35 V +>1 


443 33 


83 32 V 

73 34V 

2030 38'a 
6 78-’, 

213 »v 
242 9S 


S3 6 
97 

27 10 

4 9 14 
56 6 
4.1 


CUNY puaae 94 


1 


15-16 * 1-I6 


75 0 
3 1 8 
97 
2 10 
1 1 71 
30 14 
7 113 49 


:13d 87 
199 64V 
7738 133, 
19 35 

356 TV 
05 37V 

1220 47 V 
70 27!, 

4 !W* 

064 33 V 

33V 


3.1 17 


M-’a 

19V 


a 

2 2 15 934 35-® 
7 1 32 5710 19V 
376 44), 
77 60 

36 77'; 

75 25-V 

1070 19), 
16 35 


54', 

”H 
CSV 
26'.- 19), 
-V “'a 
24i a up® 
CSV 

29 16 

72V 16* 

44v srv 

64-j 41*, 


Vlbclur 

■|Bnlr pi 
BeldnH 40 
BdHwl 67 
BdHAllMBO 
BCE g 2 36 
Soilin') 32 
ReltSnd! W 
eeloaH 80 
Berms » SO 
BentCD 7 
Bund PICM 
Bonufllnl ?0 
BenjlB 
Bouey 
B<.-SlPd .24 
BalhSII 
BcthSlpTMIJ 
BemSlOii CW 
Geurlvs 20 
BevlP nl CBS 
BigThr 00 
BieOI S 

Burro *0 

BlhHC Si- 14 
BkufJn 
BlkHP 51 43 
BaomalCO 


47-V 4 v 
92 82 

63V 64’; +1*, 
13’, 133* 

34V 34*; 

11-V n -v -*« 

K 32 - V 

46V 47V -V 
27', 27'® 

16V 16V ‘V 
MV 32’® -V 
3JV 33V '■’* 
bbv SbV - V 
MV 38V 
19', 19'* +'® 
8V 

35 35'® * !® 

10V 19V “'a 
041- 44'- -l® 
67V 67V *1, 
27V 27V 

75V »'S -V 

15'? 16*® " •'# 
34V 35 + ? ® 

9's 9'® - V 

55V 5S3, -V 


47 13-16 ), 11-1© 

6 D, 1), IV 

2 3 11 30 17), 17'; 17V 

1 5 1J tCS 40J, 3S7, 401, 

50 12 3778 725® 7H„ 71V 

105 27'* 27V 27*; 

18 B 94 *BV d17-'® 17 r ® 

5 f 13 MBS »V 59'; 59'® 

15 28 13 N', 

24 15 25 M 

4 3 12 1054 471; 

89 7100 38 

54 


+ 


-), 


5JV 5JV 
741. 743, 

46'* 46'® 
28 28 


IV 



23 

2Jlq 

22% 

Hi 



231 

3%’ 

3V 

3'; 

' 

3 

70 

4 

3), 

4 

■* ' 


479 

»v 

11% 

11% 

* 


6092 

>v 

D® 

8V 

•+ ■ 


189 

211, 

30 

2D, 

♦ 


291 

11'® 

10% 

11% 

+ ' 

1 17 

35+4 

19% 

18% 

'9V 

* ■ 


48 

2#i 

2+V 

04% 


55 

6M3 

23), 

23*® 

33% 

+ ' 

33 

use 

i 14% 

1+ 

1+ 


13 

9+3 

D% 

14% 

*+•% 

* 

M 

56 

26'® 

»•% 

M% 



11 

26% 

28% 

28’® 

- ' 

I 16 

106+ 

: 30% 

37 

38V 

+ 

14 

2257 

59 

58% 

58% 

“ 


9 V 
23*? 
24V 
22V 
9V 
26'® 

45 

41 211® 

19V 1 1'- 
96 MV 
433, 30 

S3'; as 

171® 5'; 

'6V I’l, 

65'; 41 
3E-V 2D. 
C5 I IV 
721- 1- 
1 D4 4), 

3 S3, 27 
22 's 15'® 
23', 16-V 

IT 103 
96), fcfi'., 
26A 23), 

27-® 25 

43'; 

40'; 27'® 
13'® 72 

18V 8', 
70V 17 -j 

39), 19V 

Iff-® 9 V 
62 34 

26’- 17 
73® 143® 

18 II'® 
SO'j =2', 
S7 211 

60'; 43 

59'; 4b 
34'; 19', 

31V 19 V 
23V 4), 

14 6V 
■D® M 
50’; 


Chespkl 24 
ChesPn 2 
Cnevm240 
ChiMI pf 
ChiPnT 
ChkFull35f 
ChrisCil 241 
ChCtl pi 
Chnsui 
Chroma 
Chrm pi 5 
Chrys s 1 
Chubb sl.56 
ChurchsS6 
Chyrwi 10 
CilcarpT 20 
CinBel si 7G 
CmGE 216 
CmG pi 4 
CmG pi 9 30 
CinG pi 7 44 
CmG pi 0 30 
CmG pi 9 52 
CinMil 72 
DrdK s 66 
CirClys 06 
Circus s 
Cihcrp 2 40 
Cilcp plA7 54e7 0 
CUDn .72 
CJairS 9 10 
CUuAE 
CUyH s 
CIsCM 20 
ClnCI pf 1 
ClfEI pf756 
Cloro« I 52 
Clu&Md TO 
Coa4hm40 
Coastal JO 


43 70 

19 16V 

1*41 10.® 

440 20V 
3 17V 

2021 40), 

210 35V 
3)2 210'- 207 207>; -2'; 

2 57 50), 50), — 1 

3 SS® 5% 5V 

11 J 58'® 573, 50 +i® 

1318 247® 24 24', 

737 32 31 313, -1 

3803 33'; 32'® 33* +V 
213 36'® 36V 36'® -V 
Z\V1 S3 53 53 

485 203, 28V 28V + V 
IT 35'® 343, 35'® 

29 35® 35V 35* +V 

97 17S® 17V 17!* 

108 25'® 24V 25 * V 

4664 u 73, 7 7*j 

182 in- 16 16V -‘V 

67 173, 17«® i?V +, B 

690 271# 26 V 27 i-J, 
3205 231; 22), 23V + V 
390 9 s ® 9V 9'; 

126 2', 2!, 2), -*» 
23 13-32 13-32 13-32 

74 2V 2‘-» 2*# 

39 39V ~‘t 

54 54 

191, 20 -II® 
2®, 27 + V 

3)3, 32 +V 

46 46'; - *; 

451; 451; -V 

Kt® S2*t +i# 


1441 40 

3 5* 

M6 Tit, 
146 27 
62 32’, 

679 463, 
2 45'; 

10 52V 


29*5 20 433® 42'® 43V tS B 


+ 2 13 

2+90 40% 

47', 47% 

-% 

60 10 

7729 40% 

39% +0'® 



9 

68 

67% 68 



1 

36), 

36V 36), 

- V 

32 46 

65 

11V 

11 

11 

-% 

19 37 

15 

65', 

64), wv 

-v 

87 

10 

2 

11% 

5 

11 

5 

«’- 

5 

+ , 7 

15 

181 

22 

21% 22 

+ % 

58 

20 

90 

SO 

90 

- 1 

2 7 + 

+403 37% 

36V 37% 

+ ', 

22 23 

90+ 

70% 

69 

69% 

+ % 

39 28 

1523 12 

11% 11?® 

-V 

2.1 23 

74 

5 

4% 

+V 


5.8 12 

126 

39% 

39 

39% 

+ % 

3 9 13 

203 

45% 

44% 443, 

-% 

79 8 

413 

27% 

27% 27% 

4> 1. 

97 

;4+0 42 

41', 411, 

-3, 

97 

4220096% 

96 

96 

+ % 

96 

2120 

i 77N 

76 

77% 

+ 1'] 

98 

zl 10096% 

96% 96V 

+ 1 


1 1 24 

16 

22 20 

15 

10 

2 8 16 
8 21 
3 3150 
1 6 30 


CsU pi 2.11 8 5 


CocaCtsl 04 
Coioco 
CcHcmrt 70 
CoigPai 36 
CoigP pH 25 
ColAik 80 
CdlFds .12 
Cshlnd2 50 
CdIGasS IS 
OUGs pi* 34o 0 6 
Colima 
ColSv pi 
Combi r8 24 
CmbEn 1 
Comds s 16 
CmMll s 32 

Comdrt, 

CmwE 3 9,7 

CwE pi 1 M 9 7 
pi 2 90 
PII2 75 12 
pi 0 38 10 
pi 2 37 9 4 
pi 2 07 IT 

6 4 ,J 


CwE 
CwE 
Owe 
CwE 
CwE 
ComE37 72 


9 9 Z 150 96'; 95 V 90 V +1; 

3 4 193 Z13, 213* 31V 

18 18 239 31V 303, 31 -% 

3 70 10B3 23V 19'a 201® + V 

16 554 16V 15V 153, -T, 

4 6 8 6090 53'® 57), 53'® -3, 

355 97 96V 97 -V 

102 7'® 6 : * 7i, f *, 

848 9 ei® 9 +V 

554 16V 16', 16V * V 

267 13V '2V 12® -V 

910 9V 9 9', +V 

37 13 13 13 

:150 74 74 74 - 1 ';! 

1377 55'® 541, S«'® - 3® 

3i 2«V 26V 26V *'» 

288 12 11'- 12 

1050 26 25'- J51# -3® 

7 24’, 24), 24), 

6519 33), 37»* 38 -'9 

501 1l> 10'® 10'® -1, 

213 33'® 32!* 33 +V 

835 *0 23V 29'® -'® 

£€■'; 56V -mi.| 

37), jrv - v 

17V 17'; T'a 

91V 91V -’7 

39 39 V 

SO SOV -*V1 

13'- 13), -'® 

13'; 13'; 

5V, 56), *3, 

MV MV -V 

irv 18V 

19'; 19V * V 

5V 
31‘ 

79' 

20' 


19 
5 

3 6 15 
34 25 
7 * 

21 12 
.7 75 
27 16 
0 3 65 


3 9 10 
3 6 
9 10 
1 6 12 


2100 56*? 
235 2*3® 
239 ITS® 
2541 92 
049 38V 
4!) SI 
317 Id'® 
34 13), 

24? 56), 

754 -e), 

1529 10-’, 
31 19), 

1398 SV 
6654 32'® 
34 19! 5 

14 20V 

:» 1C9'. 

K'; 
6 25V 

6 27'.) 


J5 

303, 

ID® 

3«V 

J1 


25 V 
273, 

24 

25 
25 


GornsaO 20 
CP*yc 32 
Compaq 
Compqreo 
GampSc 

Cprv-.n 

ConAgr 1 
CormE 168 
CrmNGsl 30 
Comae -Wb 
Con*E<£68 
ConE p> 6 
ConE oM«6 
ConE pi 5 

GnsFns 02 

CnsMGsl 32 
CnSurs 
ConsPw 

CnP pis; 45 11 
pTE? 77 II 
prV4,{1 14 


37 
10 20 
II 

34 JO 
20 

17 19 

6B 14 

5 9 13 
28 13 
55 11 
19 
84 
86 

3 0 12 

4 7 17 

» 


32 -V 
1»V 

20’; -V 

109'; 109'; - l' ; 
B1V 62'; --1 
25V MV 
27'* 27'® 

JZ j Jf ® JIV - V 
278 33'® 32V 32v ■* V 
1416 33 37'® 32'® +V 

2474 133, 133) 13i® 

164 18', dlTJ, 173- -i® 
T2 341, 3JJ® 343® 


418 12V 
217 57V 
14 25V 

2 21-s 

33 143, 

>665619 


ID. 

57V srv -1® 
24'a 24'® -i® 
2D, SI* +V 

Id'- 141- 

40V 40** *\ 


prfl 4 


30 '; 24 V 

733a 18 

21V 14'; 

Ml, 251; 
V), 16 
K*a 22 
»5 37'® 

10V & 

«V '* 

I’* V 

12V 4V 

?rV is’® 

J3 32 
l'» 9-16 

5l’j 34), 
?5V 141® 
26V 14V 
10'® 6<; 
MV la*® 
151; 11'® 
3H; 

22 V 


CnP 
CeP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP prW2 51 
CnP prL7 73 
CnP prS4 02 
CnP pfK2.4: 
Canid 1.68 
CellCp 2 60 
Comm 
Cemil n 
CUIHU 
Cnilnl s 
Cl Data 

CnOt PI4S0 
viCookU 
Cooper 1 .80 
CoprTr « 

Coo pud 40 
CopwW 
Cperld p!2 40 
Cdieln 60 
ComGIHO 
Cor BUi £5 


2 u3T 313 311 US 

4*00 S6'; 55I; 55'- -1 

10 S8V Sr!, 58V -V 
674 27 'j 27V Z?'; "V 
459 23'® 2B' S IS', — s® 
870 17 16V 16’; -V 

502 ID, ID® 11V 
rtSO 07), 6b 1 , 67’; * 1 
:10 63i® £0'g 80’® -7® 

23 37 31 J1 - r® 


12 

27 

30% 

29% 

-% 

13 

7 

K] 

» : B 

25 ; -i, 

1+ 

19 

29% 


29% + V 

13 

SO 

39% 

rev 

29% -V 

• I 

10 

29V 


rev -% 

l 11 

o 

:?;® 

22?, 

22). +% 

II 

2+ 

20% 

20V 

Z£i% -V 

13 

20 

30% 

30% 

3£r% -V 

11 

13 

V 

Jl J- 

21), -V 

6.0 9 

22?) 31% 

31% 

31% -% 

58 16 

168+ +&% 

+4 

«V 'S 

6i -• % 

7-32 -3-3 
13-32 

11 

Ji3 

6J2 

29? 

6% 

7-32 

7-16 

6 

1 1-&+ 
13-32 


«2 “owk P/ Sb Ckaa Pie*. 

High Lm Slock Dry. YM. E IQDx High low OnneDoa 

16'; 16'- - ‘j 

141, 14T, -V 
79'a 29 ! ® 

80'; 85 +4 


0 8V -V 
523® S3 
IT 1 ' T‘- - ’® 
54'® 54'* -V 
69 69V - V 


» 3< 

?8 161, 
191- 14J, 

73 V 10-V 
J4' e 22V 
11V 6'- 

10'j 8 

*>- 4 M-> 

50 30 


4"; 

5V 

IB', 

90 

«') 


115 

M'*> 

37V 
33V 24), 

1>^B 10 V 

14), B'j 
JS'® 2D® 
)?*; 

50 3b 1} 
10V 5'? 
■TV 3b-’, 
M'a 2W, 
IP® 3"; 
193® 14 

tl 73 

MV <31 
35'® 58-a 
?&V 25 
S’, 2*V 
S', 2 J 

JO 241® 
1*6 '* 25 

19'® M'® 
U 32 4 
MJ, MV 
34), JO 
25 1.”® 

35 19V 

37 14), 

J5V 19’, 
ITS® 9V 
38V J'V 
23'® 13), 

13 9 

S7 31 'a 

S3V «V 
54'® 20V 
?9 1BV 


□CNVr 
OR. 

Dallas 66 

GamcniSO 

D-iruCp 28 

Daruhr 
Danwl IS 
C»r1Kr I 72 
Oaiaijn 
Da rapt 
CuDv) 24 
Do VO) 24 
D«vC 01*25 
DayiRd 84 


D D 

2e 4.4 0 


D 

78 


. 45). 45V 45V 'V 

2 7 5 23 334 26'® 26V »V - ! 

4 1 11 16 If- 16 

15 897 1H® 12'® iJV - V 

4.7 10 1296 271® 25'; 27', - 1 

7 102 10 'a 9-® 10 -V 

2 8 38 13 bv <5® 6'- 

2.9 17 2722 60'- 59'; “ 

464 32V 3 ,! S 3tV ' '< 

2*4 7'« 6® 7 -*. 

4.4 14 17 SS® 53® 5’r 

1 1 10 663 22V ZD)® 21), - 1 

3 7 210 115 US US -2 

T9T4 2431 43’; 425® 431® 


DR. pi 7 37 9 3 *350079’. 79V 79V 

DeanFs 46 1 5 13 95 30'® 29V 30’® *V 

10 18), 10V 1®V - : * 

15 140 9V >1 8’ 

23 1474 2lf® 03H’ ZD* - 

5 8 13 187 3S’i 34), 35!® *V 

2.4 36 1313 A2V 41 4?i® 

751 63, S, <i) -1 

1 8 24 595 66 65'® 65'® - !® 

4 4 44 199 27)® 27'® 27 1® 


Dc-: Can 
EMC 

Deere SO 
DelmP 202 
DdltaAr 1 
Dolidfl® 
Di.Ch 1W 
DensMI 20 
OtrSoio 1 40 
Dei=d 1 M 
C-erE p!9 32 
□et£ pi? JS 
DeiE pf7 K 


3 8 12 
9 


36-; 3b'; 36'; - '* 


pTF 2 75 11 
prfl3 24 II 
pfO J 13 11 
plP312 11 
plB 2 75 11 
pTO 3 40 12 
plM3 43 12 
prL 4 13 
PIK 4 12 13. 
90 


4), 


DEI 

Dimsln 
Dome g 06| 
2®s DamR®2.B4 
17S® Donald 66 
51 Donley 128 

Dorsevs 64 

Dover 00 
DowCh 1 80 
DowJns 56 
B), Downy* 08i 
D'avo .50 
Dre*r 00 
101- DrejB 2 

Oreyfs ® 2B 

duPom 3 
76'® duPnl pQ 50 
54V 45 CuPnt pM30 
«v 30 DuieP 268 
107), 70), Duka p*0 70 
101 r ® 19'® Duka pl7 BO 
363, 23', Duke pf3 85 
8V 8'® DukeRIrSre 
l’» 


24'. 


7168 17% 16'* 17'- 

11. zBlO 881; 00', 08V ~l 

9 7 230 76V 76V 70S* -3® 

9 8 433 75V 75 7b -1 

41 76 25?, 25V -t® 

5* 38'; M'» ZS3® 

10* ZB'j 277® 20', 

19 2B-V 273, 291; - 1® 

26 1® 25'a 25*, 

28'® Z8'; 28'; -V 

29'® 28'® 29 -1® 

31V 31 31 V 

31'; 3H; - !® 

23'® 23V 

31 31 - 

233, 24'® +i® 

24'® 247, -V 

10V 10V -V 

37'; 373, 

16V Iff® -'j 

II'® M'® V 
37 30 - 3. 

19 9860 92), 89V 32'® -2%| 

28 3452 46 V 45V 45% 


32 

33V 

31V 


34 
23 
53 

35 
35 

DtnE pr228 9 0 13 

De-ier M 2S 16 74 

Dhjiot 64 2 7 II 391 2* V 

DuBths 20 8 II 3 25'® 

D>am5 BSr 80 11 1*56 10'® 

DiaSn pi 4 11. 17 373, 

D-aSO nJSOe 21 195 16% 

DianoCdO 2.5 15 3 11'* 

Diet'd dl TO 29 15 130 38V 

Dignal s 
Disneys .32 


73, 

12V 
19V 
33V 
30 

28'; 13V 
40'; 37'® 
33'; 

39V ?4l, 

77 ' B),' 

18'g 12'® 

22), 14 

73® 

39 V 16', 

377® 54', 

50 * 


1 44 5.9 220 24% 243® 24 V 

10 48 6% 6'® 6'® - 'j 

7315 6 SV !’l 

5 9 13 1595 40V 40 40% - v 

I. 8 12 06 36 V 34'; 35*® * 13* 

20 17 592 M 64), 65'; * <e 

2 7 14 172 243, 23V 23 V -1 

20 17 660 44T; 433, 44% •»'; 

36 49 6681 51 50 SO -% 

1 7 19 647 34% 331; 331; - % 

J 4 73 22'® 22'; 223, 

3 3 47 839 15<® 14), IS'® +% 

62 3661 16'; IS'* 1S' L 

8 9 8 22V 22*- 22% -% 

1 0 15 2336 27'; 26% 27', + '; 

39 17 2458 77% 75'® 77V ♦ 

7 8 2 45 45 45 

7 9 13 57 58 57 - 1% 

5.5 13 1560 49', 40V 49 -% 

S 6 Z600 102 101 101 

03 {900094', 94', 94*. 

II. 32 35 34% 34% -% 

4 9 304 71; d 63, 7'- ♦ % 


10 '® 11 % 
33V 22*, 

43 27% 

18V 15', 
IS'# 6'® 
39% 23'; 
ID, 21% 
12% 4), 

h i: 

22V 9’g 

24% 10% 

33V 15 
271, 22 

37'* 10% 
M% 42’, 
79 52% 

292 213 

19', 11% 

433, 31 
IB 14 
133, 03, 
31 16% 

20'j 9 
16', 7% 

7 3% 

29 16', 

18 12'- 
*% 1% 
92 67V 

19% 6V 
22'® 11V 
42% 26% 
34% 20% 
2U% 13% 
30® 21% 
20 15 

50), 33% 
25'# 13% 
56'® 39 
20% 10% 
26', fr® 
13V 5 
18 3V 
2«V 15% 
24% 8'; 
28% 14% 

'% 3% 

25V 18 
40% 33% 
14% 7% 

34% 11% 

37% 193, 

37 18% 

24% ip, 

23'; 

421 


1 

DukeRCa 



10 

1% 

1% 

1% 

+ % 

25'g 

70V 

DunfJrtE 56 


2+25 

927 

108V 

107% 107?® 

+ 1. 

54), 

13 

DuqLI 

1 120 


88 7 

671 

13% 

13% 

13% 

+ % 

48V 

16% 

Duq 

pf 

2 

10. 

Z0OO 

1 19% 

15V 

»V 

-V 

28), 

16% 

Dug 

prK2.10 

10 

39 

20% 

20 V 

20% 

+■% 

29V 

17% 

Duq 

pr 231 

ID 

2300 

122), 

22>. 

22% 

*% 

38 

24 

Duq 

pr 375 

10 

260 

27 

27 

27 

*1 

5T 

SSJ» 

Duq 

pt 7 JO 

10 

2300 

1 71 

71 

71 

-3. 

U 


Dynlct ,27a 1 7 32 689 16% 15 16 - % 

DynAm .20 .7 8 63 30 29% 29% + % 

E E E 

EGG 52 1.8 IS 564 30V 29% 29% -% 

EQK 1.66 10.25 37 16 15% 16 +1, 

ERC 19 29 12), 12% 13% 

E Sy* 50 1 5 33 0*6 34% 34 34% -*® 

EaglePl 04 2.8 535 37 38% 38'; - *? 

EastAir GOB 8% 0% 6)4 ♦ '# 

EAL WO 153 13-32 11-32% 

EAL wlA 187 5-33 5-32 5-32 

EsAir pi 13 16% IS 7 ® 151® -% 

EAir pfB 104 19% 19% 10% -% 

EAir pfC 130 20'® 19% 20 -% 

EasiGFI 30 49 556 36% 263* 263, -% 

E4SKJU2.10 62 12 82 35% 34% 35 +% 

Ehodk 2 52 4.6130 3283 55% 55 56% 

Eaton 1.60 2.4 10 870 66% 65% 66% +% 

Eaten pf 10 3 8 1 264 284 264 - 5'J 

Ecniln 50 3.0 16 311 16% 16*; 16% - % 

EdrsBr 1 60 43 17 40 301, 37% 38% +% 

EDO 28 10 18 501 10% 15», 15'; -1 

EdCmp .18 1.6 22 21 103, 10V 10% - V 

Edwrds 60 3 6 11 1003 23 22'® 223, 

ElToiO .00 .5 20 493 17V 17% 17% -*® 

0tor JB 25 2 14% 14% 141, 


101 ; 
275 
39), 
20% 16% 
64’; 48% 

35 26% 

20% 17% 

353, 22% 
12% 9 
12 '® 93, 

IS 7% 
363, 23% 

14% 8% 
28% 19 

17 17), 

20 % 11 % 
26% 16V 
11), S 
12's 4'® 

3b), 19'; 

-33, 41 

SO 32% 
46V 33% 
39% 17), 

23) , 16% 

69'; Al>; 
363, 2S% 

20 ), ia% 
24% 16% 

891, 531, 

25 
2S3, 
17% 5', 
10-V 4% 

44 V 30'® 
17% 4% 
441; 25% 

27 173, 

58'; 51), 
W% 343, 
02 % 

34.® 1B : j 
52V 45% 

5% 
41% 24 

39), 21% 
9% 5% 

42'- 25% 
9% 7'- 

67% 45), 
9% S', 

9), 5% 

34', 28% 

24) , Wi 
37', 23 
4 «V 3Z% 


ElecAs 10 19 3%' 33, 33, 

Elct&p 5 08 .5 17 40® 163, 16'; 16% + *, 

Elgin .40, 110 15 14% 14% ■» % 

Ehom 52 1% 1% 1% 

EmiiECTB 3 5 14 003 BO', 79% 79% -% 

EmRad.941 5 2 19 100 18% IT 7 ® 18 ♦ % 

EmryA .50 4.3 389 11% 11% 11% 

Emhorll 40 4 3 12 122 32), 31% 32*; +% 

EmpDsi 88 5.6 12 10 333, 33 % 33V 

Energeeoa 5 3 40 77 20% 20% 20% -% 

EngiCp .72 2 4 17 298 30% 30% 30% + V 

EnnBu 40 21 14 04 241, 23% 23% -% 

Enron 248 G I 15 947 41% 40% 40% 

EnwchIBOb It. 644 14% 14 14% +'i 

Ensch pu 76e 12 zSOO 40% 40% 40% 
En®E,£40e 19.11 193 13% 12% 12% - % 

Envies 26 71, 7% 7% +% 

Emora 205 0% 5% 6% ♦% 

Enie»E I 19 163 5V 5 5% +V 

EnM,im.40 B.1 458 17% Iff; 171® -% 

EnvSn 32 284 18% 18% 18% +1, 

Equity s .62 2 7 24 38 22% 22% 22% 

Equimk 38 313 53, 5% S3, 

Eqmk pa 31 9 9 2 23% 23% 23% +% 

Eqlfl«17Z 3 9 10 7 0 433, 43 % 43), ■►% 

Equitec 16 139 517 f® 4 7 7 

Erbmm 40 1 6 19 104 25% 25% 25% + *® 

EwBu® 56 1 8 17 5 31% 31% 31% 

EmiCs 70 2 4 16 119 29% 28% 29V +% 

Estilna 72 52 207 13% 13% 13», +% 

Ethyl * .3? 1 7 18 716 10 18', 18% +% 

Ethyl pf2 40 6 1 305 385 305 - 35 

E’Celol 73 2.3 19 3833 74 73% 73% +% 

Excelsn B4 93 30 20 19% M +% 

Exxon 3.60 5.7 8 x1440B»® 62% 623, -% 

F F F 

FGIC n 503 32% 31% 31% -1', 

FMC 055 16% 17), ir® 

FPL OttU 58 13 2604 35 34% 35 +1® 

FahCtr .28 29 31 9 93, 9), 9), -% 

Facol 53 17 10% 10 10 

Far rend 20 IB 464 12% 12 12V -% 

Fane pf3 60 9.9 3 36 % 36% 36% 

Far rid 20 2 0 20 197 10 9% 10 

FamDIr 24 1 1 21 243 22% 21), 22% +% 

Fjnsiel 60 4 e 17 9 12% d12% 12% - «, 

FrWsi s 40 2 7 4 US 15', W 7 ® 1& "% 

Farah 88 4 0 15 76 22% 21% 22 + *® 

FayOrg 30 21139 303 9% 0% 9), ■*', 

Feders .12 14 12 321 9 S3, 8% 

FcdICosI 04 26 18 1601 u»% 38', 3&V *3 

FvdE^ 21 2005 55 % 54', 55 *■% 

FdHm P43 97B 7 9 «20 ubdV 48% 50 * '2 


FdMog 1.50 
FedNM 16 
FedIPH .70 
FPap pi 120 
FFap pf23f 
FedRIl *1 04 
FdSgm .SO 
Fe.ID5C.88 
Ferro 1 20 
Fioesi 1 
FmCpA 
FinCp pi 60 
FmC p15 30e 17. 
FnSBar 6 

FireFdnJO 0 


07 


4 1 9 211 35% 38 38% -r% 

5 28 3216 35% 3*% 34-% 

26 32 08 27 26% 26% -I, 

IB 3 66 66 U -3 

56 22 3SV 35 35V +', 

50 22 05 u2Q% 20V »% *% 

39 18 56 20% 203, 207,-1® 

3 4 14 1127 79% 77), 79V * 1%| 

3 3 20 158 37 36%. 363, - % 

1 182 60 773, 75% 77% +2%l 

2 1908 6% 73, 6 +>b 

10 6'a 6% 6% "1 

40 31 30% 31 -V 

43 15), 15% 15% ♦ % 

614 38V 37% 38% - % 

Fireatn 80 3 4 1? 510 23% 23% 23% 

FtAH pu 72a 8.9 230 52), 52% 523, 

FlBkSyI.7B 3 3 8 570 S3 51% 53 + IV 

FBosm I 21 10 1092 40% 46% 481® *1', 

FstChid 32 4 4 7 377 29% 29% 29% +% 

FOi a pi4.i3e0 4 1 491. 491® 491® 

FiSTax 10 14 92 7% 7% 7'® 

FflTx pM 750 19. ia 245,-34 24% - 1, 

FBT* pMSOe 2Q 5 22 % 22% 22% 

FtCrly 5 34 51® 5% 5% -% 

FFB S 156 4 1 10 190 3&), 37', 371, 4% 


312 B'® 7% 0% 4% 

190 92% 62% 62% -% 

134 5% 5% 51, 

?I B 7% -% 

28% 28% + V 
24% 243, 

31% 31% -I® 

30% *t»4 4% 


IT. 


Ml 9% 
7870 21', 
:5fl 39 
62 1 
13 1095 38% 

1 8 13 23 22% 

2 5 22 506 10', 

5 63, 


14 

5 1 12 
23 25 

15 17 


1 17% 

30 11% 

2534 52% 


9% 9'; 

2u% 21'® ♦ i, 
a? 39 
'5-10 15-16 
371, 38% 4% 
Sf, 27% -% 
15% IS), -% 
6'; S', 4 % 
17% 17% -i, 

11% |l% 41, 

59% 62 -21, 


1348 34% 33% 34% 4 1 


B FnFd n 

FinMe2.66 43 9 

FtMis® 24 4 2 9 

FclPa 14 214 7% 

FHPa P12.62 92 77 28% 

FUnRI si 44 S 6 17 12S U2S 

FlVaSk 96 3 0 11 B1 32 

FWIacn nl 00 2 7 12 508 40% 

33 14% FtvnsG s .76 2 8 13 87 30% 29% 29% -% 

GO 53 FWtec plCJS II. 7170 57% 57% 57% 4% 

37 23% Flsehb I zr% 27% 27% 

1£% II FishFd .050 4 17 2 13% 13% 13% 4% 

56% 30% FIlFnG 1 44 3 0 10 159 40), 40V 403® 

33% 17% Fle6IEn.S2 2.3 13 38 22 V 22% 22V 4% 

04 % 34% Fleeing 1 28 14 IX js% 351, 35% -% 

15% 12% Fieri pllJBt 11 6 U% 14% 14% 

30 V 21% Fig MSI 16 .7 17 40 33% 23% 23% -% 

13% FkwiPt 8 2392 ia: 14% 14% ~ V 

37% FtaEC ,16a 4 15 27 47% 42% 43', *% 

24 FlaPrg220 5 3 12 2954 03V «% «% +V 

30% 15V Fta30 .72 2J 10 201 30% 32 41% 

B 4% FlwGen Gl S% * 5% 5% 

29 17 Flbwar .52 1.8 23 121 27% 27 27% -3® 

191, 12 Fluor 40 31107 904 13% 12% 12% -% 

67% 45', FOOMG220 4 1 13 10 53% 53% 53% - *® 

50 20% ForOM *220 4.0 5 0751 54% 54% 54% 4 % 

16 12% FtDeai 1.36 SB 17 15% 15% 15% 

80% 30% FlHon * 1 1 9 20 383 523* 501; 51% 4-7® 

IS 10% FmtWn .44 40)16 621 11% 10% 11 - % 

16-% 10% Fo.PluGB 52 13 & 13% 13 13 

31% 22% Foxbio 70i K 31, a% 25V t % 

13% 8% Frqnc n ISO 0% 9', 0% » % 

20% 14 FMEP 220 14. 120 15% 15% 15% 

13% 0), FMCG OSe 5 88 2S4 10% 10% 10% +% 


12 Menft 
High Low 

10% 5% 
31 1- 10', 
20 % 

33'- 22 
49% 20', 


37% 143, 
on a 
10), 23, 

90.-3 05V 


bH S3, 

56 , 38 , 
31', 25 
7V> 23 
0% 1% 
97'. 

*5'i 
Iff. 

M% 

13 
'4% 

S3 
71 
69 

57 
14-; 

25V 
89V 
82% 

ISV 
25% 

13% 9*r 
24% 12), 
S03, 48', 

8W( W. 
53% 39% 


Ob® 

P / SH Om Pnu 

Stock tftv. fli E 1 00% High Low Quote Ossa 

FMOC 1 19 3 191 «!, 0% 6% - % 

9 7 21 083 17% 1ST, 17% * 1 

374 19', 16% 19 *'B 

£0 29 3t6 30® 30% 30), *% 

1 6 25 198/ 4fl 47% 47% - ', 

83 »g 25 s ® 25% 

1! 171 23% 22'; 23 +% 

G G G 

GA? s TO 3 13 1121 37'® 

GATX 150 4 7 98 31% 

6'3 3V 
07 u95 

•2b 2 
» 4-% 

J’26 Su® 

9 ’G% 


FrplMcl 699 
FMflP n 
F.-ignti 60 
Fruent ro 
26% 20), Frueh 0*2-1 2 
25', lov Fuqua 3 


1 1 8 


GCA 

GE'CO 1 SB 
GEO 

GF Cp 
GTE 3 16 5 9 
GTE pi 7 55 
GTE pi 2 *0 8 0 
GalHou 53 

52% GanrertbS 2 3 23 73* 76% 

8% Gap 3 79 1331 333, 

Geartil M| 1024 I', 

12% Gerw 56 4 £ 53 2* U'; 

3% Gdiul C 112 17 

II Gemil iJ33e 
03% GnCorp 50t 
18% GAInv 1 5J« 

30V GCnrni 50 
3D), GCm pi 56 

?v GnPata 
GnDevn 
GnDyn I 

Gen£i 2 32 
GnHmo 
GHosl ® 22 
GnHoifiCO 
GnJrtt, 25 
GnMillJZ.32 
G-’Jol Sr 
GMor pf3 ~5 


♦ V 


4 V 
-IV 


9® 

67 

50’, 

4). 


51% GM*t pf 5 
*9% 32% GM E JO 

50 32% GU H n 45e n 

63, O’, GNC .16 £8 

23 12% GPU 

6*% 39'® GunRes 88 
1ff% 7% Gnneb 

5*V 37 GnSrgnl 00 
16-% 11% GTF1 ptlOS 

17% 12V GTF1 pH JO 
a:, 2% Gensco 

15% 53 r GnRad 

48% 30% Genu PH. 28a 
33), 20% GePoc 60 

39 V 34 GaPc piCSJJ 5 8 

21 20 GaPw pM lbs 5 6 

29% 23% GaPw pi 3 If 
3 IT, 20 GaPw pf3 44 12 

313, ZB GaPw p!J 76 12 

263, 20V GaPw cf2 56 9 5 
76V 20% GaPw pO 52 91 
27% 245® GaPw Dll 75 10 

81% 62 GaPw pf7 72 

57% 30 GerbPdl 32 
20% 13% Gere Sc .12 

10 93® GarFd n 

33% 

23 


6 7 lOO 13% 

2 3 IB 138 60V 

7 0 123 19), 

I I 19 *98 473| 
12 40 4b"; 

42 681 9% 

7 M2 IT), 

1 4 0 469 72% 

3 2 14 13 74 

9 78 10% 

1 2 18 421 19% 

2 I 96 "% 

1U7 70% 
390 87% 
BJ08 71!, 
19 00V 

1 b* 
1050 41 
207 -U 
15 5% 


30', 31** 

31% 3D, 

3% 3% 

34 V as 
1% 1-8 

4 4% 

53), 53'- 
. 30% 30% 

28% 28% M% * V 

TV t : - l‘; - % 

7S>; 75), -J, 
31 33 n> 4 

1', |% -% 
13V *3', - % 
1'V *2 

'3!# *3), +% 
65'; 65% -% 
l9f j <91, 


47 


2'i 


13 

rr r 

70S 

78 

78 

10 


10 


46V 06% 

9% 0 V 
17% 17% 

71% 71% ♦% 
73V. 73% -% 
10', 10V - V 

18 V 10% 

115® 11V 
15% VJS, ■> % 

663, 87% -% 
TC% 71', 

48% 431, 

64 04 

40% 40% -% 
413, 413, 

53. SV 

1054 21% 2V; 21.% + % 
61 6", -% 
13% w% ■>% 
*0% 40% 

15% 15% * 

* 5), 1b), -% 
3% 1% 

SV S), 


Cb'ge 

12 Mvafi P/ Sb Ckn® ft*». 

High low Sack Dry fid £ lOOtHigti Ion ODMeCka 
233® imCirl .50 2 0 12 202 263® 20% 25% -IA 

70% IMFlfl* I 16 2 6 21 351 401. 40% <U% - % 

28 IrtMm 1 3 6 166 78% d27%27% -3® 

hMM pTA175 8.1 62 «6% 46% 46% - % 


35V 
«'b 
42% 

50% 46% 
3«% 21 
M% 44% 
IT’S 6% 
IB 

M 10% 
31% 15 
IS), 8% 
403, 29% 
27% 20% 


15% 

32), 

10 

32% 

49 

9), 


76V 
SSV 
14V 
59% 

540, 

17% 

41% 

313, 

31 
183, 

40% 

101 
M% 67 
2*3, 17 

30'- 10% 

73), *23, 
b5% *0 


21 '® 

173* 

11 % 

27% 

ro 


s 

imPapt24Q 
imRe 3 
InlpbG® 60 
infBakr 
IntsiPwi 96 
IntSec 40 
towUG 290 
lowin pU3l 
to*®H si SO 
Ipalco 304 
IpcoCp 38 
IrwBrik 2 08 
lr®8k pU are 7 6 
Italy n 

J J 

JWT 112 3 0 14 
jRiver s *Q 
Jam®w/i2 


14 49 78% TtfJi Cfl% - ', 

3819 1854 63% G<% 63% 

BC 7V 6% " 

2.4 14 106 s'% 20), 243, -3, 

'0 43 30-i 30% 30% 

6 5 15 109 X 29% 30 0% 

36 ID 15 11% 11% 11', 

8 6 11 170 44 43V 43% -<® 

88 2560 26', 20 V 26% * V 

6 3 13 110 25% 263® 05% -% 

5 5 15 554 u56 S* 3 # 55% + I 

349 67 11 10% 10% - I® 

171 50% 50% 503, -% 

923 51 50% 50% -% 

153 10% 9% 10% 4% 

J 

13 31% 31% 31 V -% 

1 6 I* 6<8 25% 25V 25*, -% 

5 18 188 23% 23% 233® «% 


41 B 


1 4 25 1536 61 

9 231 1*% 

4 4 22 J34 41V 

8 1 Z2HJ 15% 

9 3 *5700163® 

121 3', 

18696 a 

2.9 70 777 451, 441, 443, -V 

2 8 70 3999 303® 29% MV - <i 

1 38% 30V 38% + >. 

1 203, 203, TO), 4-1, 

75 26% 28V 78% - <# 

12. 26 293, 29% 29V + % 

U 45 79% 29% 29V w 

9 9 11 Z6% 25% 25% 

9 7 8 26 25% 25% - 

10 10 27 M% 2b'® -3# 

9 6 Z0OO BOV 80', 80', 

3 1 21 139 A?, 41), 42 

.9 13 XU 13% 13% 13% -'® 

68 9% 03® 9% - 

17% Geliy s .18 .6 18 *1 SSV S6 2EV - 

93® GIANT 12 142 21% 21% 2D, - 1® 


13% S', Gittfn.lto 
253® 16?# G1HH1II .52 


49% 

27 

2% 

8% 

ia 

16 


29% 

)?% 

10 % 


9 4 

2.8 


1046 11% 11% 11% 1- % 

28 20'. a zo - 1® 


GiUel s 1 38 3 1 16 1674 *4% ,3 '# ojn 


deasC 
Granted 40 
•qGIbU 12] 

2% viGiM pi 1.75j 
9% Glov'd n 
9% GldNug 
4 13, GldN WT 

45% 19'® Gk!WF® .16 

47?® 30% Gdrich 156 

36) , 2SI® Gnodyrl 60 

22% 15V GordnJ 62 
17<® 13J, Gorcflkn 

37) , 14), Gould JU| 

603, 35% Gran 280 
48% 2&7® Gramgr 72 
7*3, 9% GlAFt s 40 

27% 153, GlAtPcJOo 

IS', GNhn 4 *5e 
3*3® GtNNk 152 
22'; GlWFml 20 
17% GMP 
12V GrenT 9 
23% Greyh 132 
45% Greyh pM.75 
43® G roller 
12% 9V G'owGlOOb 
10), 9 GthStk n 
10% S GruOEl .08 
36% 23 Grumn I 
10', 5 Gruntal .16 
29 10% Gulfed s 

71% 37% GllWst .90 
IP; 10>, GuKRs 
21% 16% GuhR pfIOO 

*4 36), GHSU pr* *0 

553, 31 GHSU pf5.41o 17. 

321; 23% G«SU priBS 13 

34% 26% GHSU pr4.40 14. 

H 


48 13 20% 20V 20V - 
16 6 1095 25% 25 75', + % 


299 I'® 1 1% 

5 3>« 3 3 

6*4 10 9% 9% - 

SS 1771 11% 11 11 - % 

271 2', 2*® 2% 

4 7 396 42', 40% 41% 

42 1827 371, 38% 36), 

5.1 12 843 31% 30% 31% ->® 

3 0 13 102 17% 17 V 17% 

101 153, 15% 15a, *1, 

4773 19% 16% 18% -1 

50 15 747 49% 40% 40% -% 

1.9 13 1J96 39 37', 38), ■* 1% 

2 0 6 299 20% 19% 20', +% ' 

1 2 11 438 25% 243, 25 +1, 

19 8 28 23% 22% 233® ♦ »; 

3 2 37 522 48', 46), 47), *), 

37 7 3120 44% 43% 44', ■*•% 

1.76 6 8 11 22 26% 26V 26% “V 

12 326 24 23 231, -% 

4 2 13 1154 31% 31 31'® +'g 

00 2550 53 S3 54 

II 1333 9% 9 9% 

ZB 14 27 10% 10V 10', - % 

174 9?® 9), 9% ♦% 

1.6 73 3*4 S', S'# S'# 

42 11 6G6 24% 23% 24 +% 

2.1 10 107 7% 7% 7% •» % 

16 02 25% 253, 253, -1, 

IA 19 1515 64 023, 633, -3, 

3 1 43a 12% ill, 12 *% 

72 1 10% 18% 10% *% 

1140 40 40 40 -V 

33 31% 31 3iv -V 

151 28% 26% 28% +1% 

116 31% 29% 30% +% 

H H 


23*9 128 9.1 13 GO 2S', 24% 25% 4 *, 

ITS, HallFB 1J 235 25% 24% 24% 

53 69 3211 19 18), 10), 

5.4 2 191 21 19% 20% *1% 

2.4 24 5053 u57% 55% 57% -% 

0 6 32 17% 17 17% 

7J 01 24% 23% 23% -3® 

22 14 ISO 25% 24% 25% *3# 

37197 03 173, 17% 17% 4', 

10 27 52 22 21), 2«, -% 

15 16 24 33 32% 32% 

1.1 22 1700 373* 36% 36), -% 

1.4 24 66 47% 47 4r 

23 335 15% 15% 15% -% 

1 28% 28V 2BV +% 

95 35% 353, 35% 4', 


31% 17% HallFB 
29% 17% HaMn 1 
21 15% Haiwd niJ2 

57% 33 HamPaiJS 
17*4 14% HanJS 1.47* 

24% 19% HanJI 1.04* 

38 19% Handlm56 

24 16% HandH 66 

26% 16% Hanna .40 
37% 21% Hanfrds.50 
383, 17% Horfjj # 40 
SO), 28 Ha rind .60 
18% 9 Hamlsh 
29% 24% Ham p(B340 12. 
40 25% Ham pfCll3 59 


26*; 15V HrpHws.60 
36% 22', Harris 08 
207® 10% Horans 52 
31 20% Hmnx s 92 

20-% 16', HaOSa 1.00 
35% 20% HawQ 1 72 
12% 0% HayosA .40 
29*, 16 Ha^em .40 

23% 11% HazLab .32 
23% 10 HlthAm 


29% 

20 % 

*7% 

30* 

39% 

48V 

30', 

21 

55 

28% 

S3 


19 

5 

10 % 

BV 

1B% 

16*; 

28% 

16% 

10 % 

341, 


HI Bi CP 2.260 
WH43A 
Hacks 04 
HaclaMOSf 
Hmlmn .52 
HnUg a .70 


49% 28% HCA 
233, 18V HOUR s 

59% 341- 

21 % 12 ), 

" 32), 

49 


29 12 60 20% 20% 20% 

32 19 1188 28% 27% 27% 4% 

30 13 167 24% 23), 24% 4% 

3 3 17 217 28% 28 28 -% 

0 8 14 33 20). 20% 20% - V 

5 2 13 201 33% 32% 33% 4% 

42 14 20 9% 9% 9% + ', 

2.4 76 97 167® 16% 16% - % 

19 17 34 10% 10 18 -% 

62 3384 15% 14% 147® -3® 

02 105 27% 27% 27% 

20S 13 13 13 

2 37 13% 13% 13% 

390 BV B% 9*. -% 

19 16 298 28V 27% 20 - % 

9 29 535 31% 31', 31V -V 

Heinz ■ .90 20 21 1052 46% 45', 45% +% 
HetnoCISo .6 9 26 28% 26 36 

2 0 38 93 18% 18% 10% -% 

3 5 10 331 SO', 49'; 49-% 

82 2S5 23 22 % 23 4% 

19 22 905 u83% 60% 03% +3', 

4 3% 3% 3% 

17 774% 

.6 21 4069 40% 39% 39% -% 

1 7 17 206 37 35 3bV -1 

21 10 7 20% 20% 20% +% 

13 16 149 12% 121, 123, -% 

14 20 239 42 41 41% — % 

27 17 401 66 65 65% + % 

7 19 2947 u57% 50), 57*, +2% 

20 11 1233 571, SB 58% +13# 

2} 98 39 112 109 HO -2 

30 B46 17*, 16% 17% 4% 

.6 9 304 35 34% 34% -% 

.9 47 1015 23% 22% 23% +% 

22 3 97 17% 17% 17% -1- 

.0 9 400 673, 67 67), 4-1% 

3 2 12 1162 63), 63 63% -% 

2.4 14 14 53% 53% S3% -1, 

2 25% 25% 25% 

38 4% 43, - 


HetonP 36 
Herculdre 
15% HonlC .04i 
42% Hershy 1.62 
0 2% Hossun 

12% 63, Hewn pi 
40 20% HowrPV.22 

45*® 26% Hamm BO 
22% 15% HiShar® .44 

143® 101® HiVon .17 

46), 32% HUnbrd .56 
BOV 56% HU ion 180 
57% 26% HincM.4la 
70 48% Holiday). 16 

132V 70', HollyS 1 
21% 10% Homed 
38% 18% HmFSD.20 
2B% 20% Hm®tke 2D 
23% 10 HmstF s .40 
75% 50% Honda 03a 
86% 59 HonweO 2 
54’® 28’, HrznBni2B 
28V 24% HrzBnpHGTe 6 5 

6% 4% Horizon 


343® 25 
10% 4 
18V 9% 

15% 9% 

13*® 6), 

30% 21% HugnSp 40 
337* 21% Human .76 
36% »% HuntM s .38 

44% 303, HuUEF 80 

40% 26% Hydral 208 


.66 1.9 12 2007 35', 34% 35% + % 

2 8 7 13 22% 223, 22% 

10 21 WH 57% 56% 57% +% 

2.6 25 9 17', 17% 17% - % 

43 11 1123 42 41 *2 +% 

4 0 1 62 62 02 +1% 

02 B 4413 34% 33% 34 ♦ % 

10- 85 . 6% 6% 6% + % 

2.9 12 3% 0% 9*; - % 

Huffy 40 3 0 70 34 13% J3% 13% -% 

Hugnn 0a 1 0 1272 b% 7% 73, - v 

18 II 2 22% 22 22% + % 

3 1 11 1035 2*s# 24% 24', -% 

16 18 05 23 % 21% 33', + 1% 

2.4 41 3410 37% 35*# 37 +1 

5.2 13 25 40 39% 39'® -% 


Hough M. 04 
HouFabJB 
Houslml B1 
Hofnt P'2. SO 
Houlnd260 

HouOni.T9e 

HmrtCp 20 


JapnF 1 &9o to 693 16'- 16% 16% - % 

JcflP 5 1 12 3 2 17 52b 35% 34% 35% *\ 

JerC pi 9 36 9 0 230 96 96 96 - % 

Jure pt 6 98 2506003% S3 83% +% 

JorC pi 2 10 9 4 33 23 % 22% 23% -% 

Jb wrier 25 52 23% 22% 22% -?# 

JoimJnl 40 21 X 3754 00% 67% 67% +% 

JohnCn 2 34 1^ 305 58% ST 7 , 58% 

50% JtmC pi 4 25 6 4 5 67 66% 60% ->i 

27% 2T1j Jorgcn 1 4 2 24 17 2U, 23% 23% + % 

J."j 22% Joaom 80 2 S 13 1405 35% 35 35% - % 

27® 20% JoyMfgl 40 6 7696 447 21V 30-’® 20® -% 

K K K 

KOI 24 1 5 IS 491 IS', 18 10V 

KLM Sle 27 6 410 19% 19% 19% 

2 6 27 5400 52% 51% 53% 

1344 13% di3% 13% -% 
12 42 20 16% 163, 161, - % 

01 20 16% 

20 
27 
7 I 7 
93 


16% 

»> 

57% 

2)V 


18 

*} 

9 

25% 


16% 

»% 

13% 

13V 


2V 

10 

17% 


84% 47 
19% 9% 

SI % 33% 
28% 2U, 
28!® 20% 


8'. 


K marl 1 40 
KaisrAtlSi 
KanCe 20 
KaiC pf 1 3? 
KanbE n240 
Kaneb 08 
kCiyPL 2 
KCPL pB 33 
KCSou 108 
KanGEI 10 
KanPLG 16 
KaPL pa 32 
KaPL piza 

20% 12% Katytn 

51% 33% Katy pi 140 34 
KauBHn 
KaulB a 33 
Katil pf ISO SB 
Keilog i 1 
KeHwd5 .76 
h-onmi 08 
24 13-'® KPToyn 

*5% 26 KyUtil 2JS2 
17% 9% Kerrffl 44 
25% 18% KarG pH 70 

23% Karrkld 10 
163, Kaycp s 1 
23, KeysCo 
11% Kawlni 

38% 29% Khtte 120 
32% 583, KimbCC 48 

ST 7 # 3J'® KngmRJS 
29% 14% Knogo 

30), 25', Huger 2 60 
19% 12', Korinor .32 
JO% 15% Kapera 80 
36 12), Korea 44e 

65), 41', Kroger 2 10 

23'® 133, Kuhlm 40 

56V 28% Kvocer JOe 
27 18% Kysor 00 


10® 16% +«® 
8V 8% - 
2% 3 

?7% 38 + % 

25 25 

51% 52 +1 

10% IBS# +% 


12 ', 

35% 

78 14% 

5ft), 26’; 
303, 17'- 

», 17% 


36 

30% 

5 

W» 


S7 BJ® 

340 3 
7*4 28 
4 25 

2 1 S3 256 52V 

6 3 13 258 10), 

52 12 254 60% 60V 60% +\ 

03 6 28 28 29 

8 2 10 27', 27V 27V 

190 17V 16% 16% -% 

1 4?% 42% 42% +1% 

191 12 ID, 12 +', 

1 7 7 2405 20 19'® 20 ♦ V 

23 26 25% 25), +% 

1.9 22 1360 53V S2V 52% - % 

2.3 11 70 J3% 323, 32% 

«3340 IK. 20’- 20', 20% +% 

547 22'® 22 22% +% 

5.6 16 433 U4S<; 44% 45% *% 

2.7 7 16'; 10% 16% 

7 0 1 24% 24% 24% + % 

4 3 14 028 263, 25% 25'g - J, 

3 6 10 166 28% 27% 28% + V 

20 4 4 4 + 1® 

14 m 13% *2% 12% - V 

41 11 321 29% d29 29 -*, 

2 9 15 745 B4% 04 B41, 

10 21 715 49 V 40% 483,-1# 

20 127 25% 24% 24% -% 

8 9 50 08 29V 39% »V 


29?# 12% 
34% 28% 
13% 73# 

4% I 

O'® 2 

14% 3 


2 5 31 13 

3 1 1556 26i® 

25 310 33), 

34 IS 2677 62% 
28 18 81 141, 

S S3 
36 8 6 

L L L 

LAC n JO 18 902 17% 

LN HC54e 8 5 12 17 291, 

198 0% 


12'® 13 + % 

23), 25), +1 ?, 
33% 33% +'. 
61*; 01'* -% 
13% *4% +% 
50), 50*, 50% t2! 
23% 23 23% 


LLE FtyOie 
LLCCp 
v|LTV 
viLTVA 


7.5 


52 15% viLTV pi 

20% 3% w|LTV pfB 
53% 11% LTV pTC 

14 3V LTV pro 
'63, 11% LQuint 
393, 21% LacfG® 1 90 
12% E), LafaigaZO 


1554 3% 
4214 2% 
13 6', 

1 18'- 
TBS 5% 
2 14), 

31 41, 

34 923 14 
519 IS 37% 
2 0 20 105 10 


16% 17% +% 
29% 293. 

0 % 8 % +% 
3 3% 

0% 2% +'« 
S3, 53, 

18% 18% 

14), 1&, 

3% 4% 

12*; 1* 

37 37 

9% 10 


+ % 
+ 1% 
-V 


30'- 21V 
10% 7% 

■»% . a% 

15'® 10% 

14 J'® 

233. 9% 

62V 453, 

16% 11% 

49J, 29 
27% 10% LeeEnr .50 
313, 15', LogMasSO 
36% 15% LegPlls 40 

16% 133, Lennwi2.02e 
21% 10', Lennar JO 
17% 17 LealFy n 
29% 18*® LeucMi 
45% »% LiWyCp 72 
83% *0% Lilly S 
29V 0 Lilly wl 
341, . 143, Undid ® .10 
15% 14?® LncNtCn 
62% 39V UncNU 2 
27% 22% LmcPI 228 
93% 60 Litton 1 50] 
32 21% Litton pf 2 

60% 43% LocKnd 1 
401, 29 Locble .08 
72% 413, Loews 1 
43% 26% Log icon 2* 

31 LomFinl bl 
24 LomMU09a 
2% LomM wl 
193, LonwsW 
35% LnStar 190 


92 


11 26% 26% 26% -V 


12 V «V -V 

2), 23, -% 

14 14% + 3, 

5'S S% "% 


Lairg pt2 44 

Lamjut 24 2 0 23 134 12% 

LamGas 11 2'® 

L awl Ini .56 30 250 H% 

LaarPt 05, 126 5V 

LearPpt72l 117 11% 10% 10% -*® 

Lear&g 2 36 IB 00 55% S*% 55% + % 

LoaRnls 40 3 1 15 28 13 123, U * % 

LswyTrlSO 34 8 40 45 44% 44% 

23 20 11 25% 25% 25% - % 

9 12 233 22 31% 21% + % 

15 14 295 27% 26% 20% -% 

13. 431 16% 16 16 

1J 13 01 15% 15V ISV -% 

914 17% 17 1/ -I® 

5 11 23% 23% 23% 

1 8 12 23 39% 39% 39*; + % 

100 2 4 19 3068 76% 74 74% -% 

946 24), 23% W +% 

.6 34 4755 29% -28% "29 

55 15% 15% 15% -1, 

39 10 B51 51% 60V 51% +% 

0 5 3 26), 263, 26% + V 

30 754 75% 741, 75 ♦% 

03 1 24 24 24 

21 8 1396 40% 47 47% +% 

Zl IB 27 421; 42 4J -3, 

16 S 2457 62?® 01% 62% *% 

B 14 230 2UV 28 20 V + *, 

36 14 100 46 45% 46 

8 5 12 06 31% 31V 31% +», 

307 S', 5 5% -% 

8 5 26 23% 23% 23% ♦ V 

8 5 9 105 29V 20% 29V + 7 ® 

9.9 46 54% 54% 54% 

3 2249 11% 11V 11% -% 

zS O 41 % 41% 41% -1% 

Z 128038 'j 39 39 -% 

1 05). 85% BS% ♦% 

2143071 69), 70% -% 

Z245071S# 71S# 71% -% 

324 27% 273® 27% -% 

35 27% 275® 27% 

219 27-® 27% 27% -% 

0 29% 29), 29% -% 

51 25% 25% 25% -% 

6 221; 221; 22% 

13 22V 22% 22% -% 

2J 19 366 34 33 33 - % 

12 18 772 43% 42% 42% —1 

51 17 4 11'® 11?# 11»# 

40 88 685 25% 25 25 -% 

3 4 20 *273 23% 22% 33V +% 

8 33V 33% 33% 

32 27% 27*, 27V 

62 13 135 40% 40% 40% + V 

14 17 11Z7 201; 27% 28V +*- 

3 0 17 140 30% 30 30%+% 

15 23 26 40% 40V *0V 

40 15 144B 24% 23% 24% +% 

3 8 27 1 12% 12% 12% -% 

M M M 

12% MACCH&4 1.5 3780 18% 15% 15% -% 

11 MAIBF 10 39 11% 11V 11% + V 

39*; MCA s .68 1 5 10 1684 441, 43% 44 -1, 

15*, MCorp 140 7 4 2843 19% 10% 10 - V 

10 MDC 38 25 7 1902 14', 14 14% -1® 


62'# 50% L&neS ptS 37 


14% 

6% 

ULCo 

45 

28 

LB. 

pfB 

43 

23 

UL 

pfE 

97% 

62*; 

L1L 

pn 

72 1 , 

40 

UL 

pij 

75 

42 

UL 

pfK 

293, 

18 

L0. 

pfx 

30 

18 

LIL 

ptw 

30’® 

17% 

LIL 

pfV 

33% 

21 

LIL 

P«J 

27% 

17% 

LIL 

prr 

23% 

13V 

UL 

pf p 

23?® 

15 

LIL 

pro 


38% 34% Long Dr 76 
40), 29% Loral .52 
10% LaGanl 60 
37?# 23 LaLond 1 
30% 17% LaPac ,00b 

36% 247# UP p*A4 80 14. 
29% 17% LaPL pf3 16 12. 

40% 253. LouvG£ 52 
— ■ an, Lowe# jo 

35% 19% Lu&rzl 1.10 

43% 32 Lubya 60 
31 21*4 LuckySl 16 

101- 11% Lukens .48 


21% 

'47® 

56% 
23V 
22 % 
27% 
9 % 


163, MDU s 
5 UEI 
54i, 27 Uacmil 60 
19% IIP, Manhln20b 


13 


I I I 

26V 14% ic hub SO 3.4 is 4557 23% 23% 23% + % 

16V 13', KM 1.320 9.4 11 00 14% 13% 14 + 1, 

20% 8% KN 88 1571 10), IS 10V +', 

44 26 ICN pf 2 70 7.0 293 38% 37% 30% +% 

18 £ hid 1.947.5 18 328 2S% 25% 29, 

20V 17 INAIn 180 9 2 24 20 19% 19% -V 

28% 21 IPTim n2.66e 11. 10 82 24% 233, 23-% -1, 

21% 15 WT Pr si. SO 7 0 14 13 u21% 21% 21'- +*, 

59% 31% ITT Cp 1 2.0 28 6707 51% SO'® 51* +% 

97% 60% ITT ptK 44S 9 08 “ " " 

89% S9V ITT plO 5 58 12 05 


100 

17% 

29 

H% 

29'. 


62 
11 
20 

1% tdealB 
21% lilPowrS 64 


in pit 4.50 49 3 93 

1U M 60 4 8 7 1415 12% 

IdahoPIJO 63 14 965 27% 
007 2% 
98 7 


23% 17% liPow pf2t)4 9 7 

25 T7 7 ® IIPow pt2 10 88 

40% 37 IIPow pt3 36e 83 

50 38% IIPow pf4.47 9 7 


89 -% 

85 05 -% 

92 92 

12V 123® -i® 
27% 27% +% 
1% 2% *'® 
2220 26% 26% 26% +1, 
Z820 213® 21 21 -% 

1300 23), 23), 23% -V 
5 4Q% 40% 40% -r*® 

Z100 48% 48% 4«% + 1. 


27', ITW .72 10 28 «5 40% 39% *0 

34% bnpCh 206o 46 11 1543 57% 57i; 57), -% 


1W# 7i, bnptcp 
167® 10% BUCO 20 
89 63), IndiM pf7.76 

107 09% IndiM pt 13 

25 17% IndiM pi 2. 15 

25% 18% IndiM pf225 
31% 27% IndiM p!363 
36 22 IndiEn 2.12 

68% 49 IngerR ZOO 


1.7 

98 

12 . 

92 

94 

12 

0.0 12 


2120 17% 
2609 11?. 
2760 81 
2110 104 
17 23*« 

2 24 

5 
10 


10% 18% -V 
11% 11% +% 
78% 81 +2 

103 103 + % 

23% 23V +'» 
34 24 - % 

28% 293# 293® 

35% 35% 35% 


16*. 

*'» 

17 

31 


.cP . 'A 41816 336 S0V 57 571, -% 

Si* ^ jnflR pf 2.35 SS 2 43), «2», 42), -% 

20% 12 IngrToei) 29 IS 14 10), 10% 18), +', 

1078 18% 17'* 18% + 1% 

11 21 44% 43% 04% +t', 

4 4 16 5163 u24% 511, 22% + U: 

486 4% 4% 4% 

13 52 20 19% 19% 

11. 92 387® 30), 307, 

II. 13 318 1S>® 141® 14% -5® 

IS- 19 10% 10V 10V 

20 13 12% 13 

- 84 68 24 237® 2* 

47% 31% hlierc 11J4 3? 14 953 43% 41 42 +% 

12 4% hurts* .10 17 2109 6V 5% 6 -a. 

. £M *B 13 78 65V 04% S43, -% 

hthned 09 71 121. »u 151, 

52* J 6 ! 7 J2* 11 * 0-7 12 10 19'j 191? 19% 

Ml*® 122*, IBM 4+0 14 12 ®1 19*831-% 130'# 131 +1 


20% 14% lnklSK 38, 
55% 42% In MS] pK ;s 
InsHco 1 
InspFs 
•ntgRac 

pH -25 

milflg i.B2i 

Inttafl pH^Q 
WflFn 


'4% 

8% 

40% 

51 

18 6% 

1% 9 
147# 8% 

W% iB% ifcpSe 210a 


MarmNIIGt 
ManrCs 12 
Manpwi52t 
MfrHan} 24 
v|Manvl 
23% 13% v|Mnvi pt 

40% 33% MAPCO 1 

147# g Mamtz 
% Marcde 
30% MarMn£04 


14% S', 
25% MV 
45 10% 

57), 33% 
B% 2% 


114 u37% 27% 27% +% 

321 7 V 7 7*® -% 

40 48V +% 

12 12 % - '# 

8 % 0 % +'# 

.5 24 308 23% 23% 23V “V 

IS 291 351, 34), 35)4 +% 


12 21 27? 483, 
1 B 13 12% 

12 8 % 


735 


1% 

56% 

53% 

49% 

13% 9% 
19% 14', 

39 17% 

66), 33 
13% 8% 


4175 44i® 
900 23, 

35 171; 

22 11 443 *5 

76 5% 

141 iu 2 

4 3 7 20 4 71, 

47% MarM p1J93e 02 5 48% 

15% Marions 20 5 59 1959 41% 


Mark C 3J 

Mark pH 20 

Marlai 3 13 

Mrs nMs 1.50 
Msrhbi* 

48% 31 V ManMs 1 
34% 15', Masco® J6 

41 2BV MasCpS+Oa 
13% 11% Maslncl 32 

99-'® 48% Uotsu£49e 
16 1 , 10% Manat 

10% 9% MauLon 
20% 10% Maura 
44% 24% MayOSs 
54% 27'. Maytg ®1 50 
263, 20% McOr pf? 20 

25?# 19% McOr pr2 60 
24), 13% McOerll 80 

5?® 1% McOrl WT 

141, 0% McOtd JO 
7b% 41% MeDnts 
91% 64’, McOnD? 08 
83 39% MeGrHT 52 

33% 25% Mclnt g 
80', 44?® McKesJ 56 
12 3 McLean 

3% % McLoawl 

39% 33 McNeil 1 
53 35% Mead 1 20 

40% ISV Mas rue 36 
62 34 Madtm 00 

72% 457, Mel Ion 2 76 
32% 27% MelKin pf? 80 
28% 24), Mel km pH 09 
MalviU 156 
MeraBk76e 
MarcSt 1 50 
Merck 8220 
MwcSL+OO 
MerdtD 1 


44 44% -% 

2% 2% 

171® 17V -% 
44), 44-® 

5% 5% 

1’j 1*® 

47% 47% 

48 40 +% 

40% 41', +% 
S'* »V 
15), 16 
32% 3J% 

63 V 65V +7*® 
8 % 8 % -% 


32 24 13 10 

7 5 7 16 

4 24 1722 33 

23 23 640 65V 

23 12 807 43% 42% 423, 

1 2 20 2619 29% £03, 28', - % 

86 10 39% — 

9 9 60 13% 

.6 1? 1311 67 

10 1668 11% 


39% 39% 

13% 13% -% 

04), 07 +4% 

dIO 10% 

10t® 9', 97# -<# 

512 13 12% 13 +% 

6155 36'® 36), 38'® 

10 3300 41% 3W® 40% -1% 

14 26% 36 ZSV * V 

24% 24’; 24% +% 

20% 21 + V 

2 '® 2 '® -% 

10% 103, - % 

60% M +1% 

79% 79% — > 

SftV 56i, ,r 

20% -% 
63% -% 
3% 3'. 


733, 42% 
471, 20% 
117 S3 
KB), 51), 
17 7% 

82), 59 


3 ? 

0 4 
11 

6 6 13 638 21 

80 3 

1 9 12 16 10), 

(8 0440 62% 

2 6 10 283 80% 

2 7 19 926 66?® 

8 2 26% 26 

4 0 16 140 03% 

57 3% ... , 

2 15-16 15-16 15-18- 1-16 

2G2S 10 38 % 38’# 38?® +1® 

24 17 288 49% 40% 49% + % 

M IS 415 327® 52% 32% + 1, 

1 1 23 «99 uB4i, 02% 93% + 1% 

45 8 471 6T% 61V 61% -I, 

9 4 18 29), 23% 29), 

69 2 24% d24% ?4«- -1, 

2 6 14 12B3 61', 60'- ear. -V 

16 10 345 471, 47 * 47% -1, 

1.4 15 240 104% 104 104% + tj 

2.0 25 2960 Ul09% 108 108% -1® 

2 7 5 62 15', 15 15 -% 


12 Month 
High low 


Slock 


Wfe» 

w a a»*®T 

ON. TW. E IDOtKgir Low OwiOta 


J2® 16% MinPL 51 W 
7], 4% Mitel 


3J% X-4 


Moan 220 

MrttUHO 
Monosc .48 

MankDt 
MonCal 05j 
UonCapf 3 
.. . 11onreh'8Q 
40% Man*atf£Q . 

26), MonP*C48 
173, MonST 1 50a 
BV Mfflff 88 
17*; Moore " 


•16 
26 
IV 
46 
48 5? 
O’® 


79*- 61% LtnrpS n 17c 
U<4 39% MorKnd 48 

]K, 19% MorasS 00 

22% 16% MrgRtyl 00a 
40% 30 MprW TO 


48 13 175 3V, -30% 31% ,'„® 
1 94 '43, 4fc «%. 

67 W 14*0133 32% 

52 1%, D, * 

1216 142 39% 3fB# 38% -r® 

• ci tv av 

10 337 ‘ 88% B 80% 

5.3 26 58% 08% S«% -I* 

5 7 34 152 14% M- «!, +1, 

JO. 1663 6R% 83% 85% * 1% 
62 7 375 - 40V -OB'® 40% +>, 

80 73 227® w% 23% .L 

93 12 -78 9%- 9%- -0% - ^ 

29 If 111 £5% 25 35 

MV 14% MoorM 52 33 249 «U 18 18 -% 

32*- 3JI, M«M pf2W 98 13 W) 25 25% +% 

44 Mo. gulp +5 28 9 2801 80 87 0?f, -ij 

18% 8% Mgrhed t6 »*« ® 2^ ”' 4 *'• 

.. 3 j-] t M% 66 -1, 

3 4 11 272 43'- «*, 43% 431. 

28 20 74 a'i ZTr^.aiij ♦%. 
8J It 05 2? W 7 # 22 ■ 

3112 I98S 34% 33% - 3a% *t. 

1 7 45 4357 39*® 367* -317®. , 7 ‘ 

2 7 10 2 20 V 20% 20% -V 

120 17% ?W?, IT® -1® 

45 *6 SO 22%. 23% 22V -5 

26 15 16 — — — 

87 38 

38 

23 571 

N N N 

NAFCO lb 4.9 as 50 J0% 20*1 28*, 

NBD 100 3.2 9 190 50% SO*. W% +%- 

NEH 167 9% 9% 9% +.; 

... NCH 7J5S 16 52 28 25V 20J, 

551- 33% t+CNB 152 11 M 2723 49% 48?j 48% -% 

57 ‘ 31 NCR 92 18 1b 1445 57% 50 »%+?, 

NL hid 7468 3?® 3% 3% -% 

NL mm isoo 11V £11% I Mi 

NU1 2 32 75 10 31 30 '® Ol - + % 

frWA .90 20 37 2b78 +«. 44), 45%. +k# 

Nacca s «8 > 8 5 133 26% 28% .20-% 

4 8 14 <K9 25'® 24V £4% -1, 

J 12 96 25% .25 . 35% -% 

41 27 384 9% B% T# ♦% 

65 14 1994 33), 33% 33), + 1% 

21 163 19% '«% 18% -), 
84 4S® 4% 4J» -%. 

83 10 61 36% 38% »% 

JSI4 414 18% It 1S% +|l, 

510 2 48% 4&V 48V ♦?, 

2 6 18 3318 21% 21% 21% -% 

56 43 .r® » 4% 4% 

35 14 116 33% 32 32% 

5182 3)] B> 9% •% 

W, aa raacmpi — 03 B9 40*® +- V 4ft V +% 

39% 22-% MS id s 83 2 4 15 IU 33% 33% 33), 

W; 12% Haand « 12 36 l!..! 21 * -!?* +% 


50 
24% 

18% 

33V 
28V 
165® 

BV 
18 

28V 
54 

*7% 9% 
33% 10', 


M’, 

15 

7V 

20 % 

17 

13V 

»% 

9 


Uotorla 6+ 
Munfid 54 
Murwg® 
MurpO 1 
MurryO 60 
UulOml 44 
MyorL 
MyUn s 


221, 22% 221, +% 
15»- Wj »% 

5 5 S.+i, 

|4% W M% *V 


14’, 

29), 


Nairn 170 
Nashu sJ>9 
NltCnv .36 
UUOsCJO 


3% 3% 

17% 111® 

36 27 

59% 41% 

29), 17V 

3 IV 23 
27% 11% 

13% 7% 

44% 79 ”fl 
23% 1 1% NatEdura 

9 3 NfEflt 

37% 25% NacFGs£ 28 
X 15V Nil 

63% 47V Nil pf 
23<i 10), NUedE .56 

9 * 4J% NMincS 

35% M% N1F10MI 14 
15% 8% NtSemi 
65', 45 NtScmpf 4 


11% 6»- 
7% 3), 

5% 2 

86% 47 

36), 70% Nov pID 
13), S'# Nerco 64 

25% 14% NevPwst 44 


Navhb 
Nan wiA 
Ndir wf8 
t*av pfC 


a WU7 8 % fi?] +i# 

148 4 3?® 3T| -% 

64 2h - 2% 

20 51 -401® '50% +Si, 

94 21% 21% ?1% +% 

66 9 12 9V 9% SV +% 

5.0 16 258 24%. 23% W% +% . 

9 3 9 !K, !1 21 

Z6 7 10 23', 23V 23?® 

61 10 100331% 3t 31', 

7 5 17 12 30*® 30% 30% +t® 

5 5 18 104 13% 13), 13% - % 

7 7 10 2034 34% 33V W, 

4 ?4% 24 24% -I, 

NYS ptD375 U 29 30-% 30V 30% +% 

Newell .70 2 6 13 135 27% 37 37', + V 

13 16 77 38- -37V 37% -% 

54.2 0 111® T7 171® +V 

98 9 5 B 77® 8- 


?l'« 16?® Ncwf* pH 96 
23), 9'- NevSvL 50 
33', 30'® NEngES' 92 
32'® NJRac 2 32 

14b. 10 NFHnR * 

35% 2P, NYSE G2 64 
25 17V NYS p» 2 12 8 7 

32'; 29% 

36>, 15% 

43% 24), 

20', 16% 

10 6 % 

»l% 8% 

53% 41 

1% 11-32 Nwparfc 

32-% 223, NuwaLdi 

NuMP 208 
NiaMpObO 
MflMpOM 


Nwhalia 48 
Hewtrti9 40e 
NwhiHsTfla 
NwmlGn 
NwnUM 1 


25% 17% 

38), 281® 
42 31 

29% 25 
26% 21 
17 

18% 

31% 

1S% 

16 

99V 

P 

25% 

48 
19V 

25% 


14% NlagSht.eie 
12 kUctMet 12 
NICOR1 00 
NoblAI 12b 
NordR * 
NorfkSd 40 
Norsk n6Se 
21*® Norslr sl 28 
13), Nortek 00 
31% NAPhll 1 
NEurO2 30e 
NoestUf 68 
MndPS 


19 

r-% 

73® 

65V 

16'® 


15% 

S’ 


2.0100 

1074 Ull% 11% 11% 
1315 50% 45<a.50% 

+ 1*. 

90 B 

235 7-16 % "T-IB. +1« 
135 28% 26’® 27% +1 
1251 23 22% 23 

95 

*50 38 38 38 

♦ V 

90 

*100 40% +0), 405, 

+ lt. 

74 

20 26 26 » 

-+ V 

»0 

964 21h 21*® 211® +% 

09 

14 ic, m i0v 

+ V 

8 8 

358 15% H% . 14-’® 

-J, 

6 2505 

263 rev rev rev 

-% 

13 

656 9V 9 9V 

*v 


22% NoStP sl-90 
91% ' 63% NSPw pf 7 
38% 25V NorTol 40 


4% 2'L 

54-'® 38% 


Mhgaig 


12 394 15% . 15 15V +V 

45 9 2159 77 75), 75% +% 

34 1422 18-% 18V U'a +% 

4.7 10 3260 27% 27 27 -% 

.4 7 78 1B% 18% 10% - % 

27 24 421 36), 38 36% +% 

14. 7 138 18'g 16% 10% - 

6.6 9 1806 25% 24-% 25% +0® 

10 730 10% 10% 10% -% 

13 1284 37% 37 37% -% 

02 210 85% 82% BM® +3 

14 417 28V 26% 28% 

880 4 3% 3*® +% 


Nortrp 1.20 2 7 15 273 44% 44% 44% -% 


25% 21% NwtP p*2.50 
25% 22 NwfP pG.36 
NwSfW 


a 


10. 5 a* 7 ® 24% 24% 

93 10 25% 25 25*, ♦% 

13 16 16% « - 

55 x2S5 38% 36 36*; +>® 

4.7 12 372 30% 38% 38V +% 

35% 23% Now* J4« 11 12 653 30% 30V »*, -V 

46% 28% Nucor e 32 1011 1063 32 31V 31% 

" 3% . MnrtS Mt . 159 35 . SV- - 6% G% >% 

38% Nyn«jrs348> 5c3 It 2790‘65*-# 65’® 85% -% 


33% Norton 2 
40% 2 £% ntorwslIDO 


8% 


O O 

V Oaklnd 
38), 22% One PeC 50 9.7 7 

'5% 9 OcoP wl 
591; 52% OooP pH.25 12 
110% 101% Occi pf1462 14. 
24V IP* ' 0DECO35] 

4i 27% Ogden 1 BO 
20V 14% OhloEdl 92 
45 331® OhEd pf4.40 

48 34 OhEd PI4.56 

20 22% OhEd pf2 56e 11. 

84% 61 OhEd pfSJO 10 
32 25), OhEd p*3 50 

34% 29% OhEd pr3.92 
20% 14V OhEd pttftO 
92% 70 OhEd pfft.12 
07V 65 OhEd pH 64 


48 
98 8 
10 . 
10 


12 . 

12 

92 

10 

11 . 


O 

983 1 I®. I. +1-16 

5260 20 25), 25V 

10 10V TO), TO), 

114 54% 54% 54*. 

54 105), *04), 105', - V 

354 1Z% 12 1Z% +% 

647 38% 37% 37% +** 
1082 20 19% 28 + '4 

=20 43% 43% 43% +% 
*380 45% ®4V 45% +% 

2 22% 22'; 22% +% 
2100 80 80 00 -1), 
7 30% 30% 30% - V 

12 33V 33% 33% +V 


191; 19% 19% 


-V 


103% 86 OhE pM0.76 11 


*340 89', 89 89', +»•; 

*120 81% 01% 01% -% 
ziOO lOO*; >00% 100*2 


16% 10% OhMatr .40 3 2 34 442 13%' 12%’ 12%" 

88 65% OtiP pf 804 92 23980873, 84% 873® +2V 

92 65 OhP pfC7 60 90 *20 84% 04% 84% - 1% 

26% Iff® OhP piG227 09 195 25% 25% 25% -1 

117% 105% 0«P ptA. .14 12 2340 u 110% 116 118% +2% 

101 7BV OhP pfEB48 9.2 s220 92*® 92V S2V +% 

OWaGELOa 58 15 280 36 % 36% 36% -% 

CHm 150 3 4 792 44 43 % 43% +% 

Omncre 28 97 7V 7 P, +', 

Oneida 40 3 3 30 384 12% 1?% 12% -% 

03 12 134 31%. 30), 31 

00 12 60 35% 36% 36V 

114 7 6?# 0?# 


37 21% 

53i® 28?® 
5% 
18% 12 
32% 27i, 
37% 24?# 

11 fli. 


ONeotase 
OranRUlB 
Orange 
40V 23% OnonC .78 
34', 23 OrranCpH 12 
OnonP 
Orion pf EO 
Orion ptJ75 


18% .9 
11% 7 
39% 18'® 


15% 

13 


OvmT a .48 
OvSWp .50 
74% 32% OwenC 1.40 
40% 22), Ownllta 95 
18), 11% Oxford .46 


41 28), PHH 

69% 42% PPG 
34% 20), 

18% 13% 

' " 17V 

S’ 

ISV 
12% 


25)® 

S7% 

17% 

28 

T * 


14 205 32 31 32 +4 

7.7 b 27% 271; 27% +% 

1382 12% 13% 12% -% 

65 1 9% 9% 9% 

9 9 107 » 27% 277® +% 

38% 20% OutbdM64 22 IB 796 20% 28 38% +V 

1.6 19 98 31'® 30V 30*® -% 

2 1 20 310 23% 23% 23% 

12 18 331 IBu77V 74% 77 *2\ 

2 6 13 1541 37% 38% 38), -% 
28 IB SO 16% 18% 16% -1® 

P Q 

1.04 13 13 563 31% 31 31«® -% 

1 92 3 2 12 981 61 5SV HI -% 

PSA 80 23 48 20V 26% 26% +.% 

PacAS 154 9 2 9 W?® 16), 16V 

7.7 ID 5108 25% 243, 25 +% 

7.4 73 2243 47% . 40), 471, +% 

11 158 15-% 15% 15% 

8 2 77 24% 24% 24', 

„ 23 15 74 14 14 14 

S4 12 2978 56'a 56% 56*; - V 

Si* SI* ^ 3Cl l2?/ 0 67 ,1 3009 35), 34?® 35% +% 

«), 25i, PainWfa.60 1.8 13 3191 24', 32% 33% + 1% 

1 27i, 2 ,-i 4 27i, 

7.8 651 29'® JM, »V +% 

2345 5), 5%' 5% ■ 

202 2% 3 2% +% 

1.5 12 554 14% d13 13% -V 

6 5 15981431# 41% 42 -+V 

15 033 20% 20V 20% +% 

18 IBS 27 26 26® *V 

322 6V 6% 6V ♦% 

-9 18 72 14 .13?# 13% -% 

13 850 3% 3 3% 

3 5 12 716 23), 22), 23 +V 

70 3’® .3 3- 

4 7 14 340 13), 13% 13V +% 

8 17 160+ np# T9 19% - % 

356 % 11-33 % f*- 35 

24 752 58 58% 50V -% 

“J* 7 32 14 4990 783, 771; 78 

d» * S' 1 6 ' 7 14 2004 38% 37), 38% ♦% 

??!* ??I« PaPL PW.40 91 710 40i, 40i, ®8V -V 

9 1 


36 

35 

9% 

4 

24% 

50', 

M% 

13% 


12V 
' a, » 
30% M', 
4), 2% 

19% 11% 
27% 13% 


62 


PacGE 192 
PacL.tg3.40 
Pacfic® 
PacRs pf 2 
PacSci .40 
PocTels3 04 
PaCcpJJO 
PainWfa.EO 
20V PalnW wi 
25?® PalnW pt22S 
PanAm 
PanA wf 
PanacXn 20 
_ PanhEQ 30 
19% PanlU n 
Pansph 
ParQyn 
ParkEI .12 
ParkOHOa 
ParkH s 80 
Patfhr # 
PayNP 64 
PayCan 18 
7-32 Pengo 
45 PenCen 


5V 

2 

13% 

32% 


«3% 26), MerLyn 80 
15% 12% MeoLPn.SOe 
12% 11% MesLPpI 
2% 1 MeuOf 


MeaoPn 
MesaR 1e 
Mesab iQe 
Meaok 
Metf s 44 
MexFd.aOe 
MchERI.44 
Mickiby 06 
MidSUt1J3j 
28)i 15% umfles 1 
26 U% MWE a 148 
15% 10% MlltnR .44 
115 74% MMM 380 


3% 

27 

S>, 

7% 

22 % 

3*J 

24% 

BV 


8V 

28’, 

1% 

2V 

10 

2 

10 

3i, 


14% 8% 


1 4 

14 

48 

70% 

22 

14 

10497353, 

35 


12*3 14% 



2275 12', 



1120 IV 


1 

4 624 31. 

30 


4 

33% 

50 


197 

2 


875 

5 

6% 

2.6 

5 

58 

17 

06 


523 

3V 

65 

38 

58 

23% 

1 4 


7 

4% 


7 

1842 !3 

3.6 

SO 

32 

27% 

58 

9 

57 

2S% 

JJ 

58 

10 

10% 

33 

18 

2756 110% 


12 


12', +■% 

1% K, 

3% 3V -% 
33% 33% 

,- e - ♦ % 

6), 6), +1# 
’6% '6% -% 
3% 3% 

22 22 -U 

4', 4% 

12% 13 
27% 27% >% 
25% M% -i® 

10% 10% -i® 


M% 35V PaPL p!4 50 . 

30V 25', PaPL 4gr390 10. 

105% 89*2 PaPL pt9 24 B9 

109 95% PaPL pr 11 It 

111 102 PjRL ^ 13 12 

63% PaPL pr 0 0,4 

59 3ft Panwll 2 JO 4.8 

3*V 22% Penw pfliO 

81 44% Permze* £0 

23), 14% PeooErf 32 

4W, 20% PepBoy 22 
36% 18), PepsiG* 64 
36?® 23 PerkEI 60 
5% 5), Prmian 87e 

20 a 12), PewyO a 22 
3S 3 * 17% Petrie s TO 
29% 22), PotRs 3 Jle 
JB% 15% Petffet pft.57 

J% 1% Ptrlny J8e 
•3 a *3V Pfizer 1 64 

32% 16 PhelpO 
O 48% phelp w » 

33 14 PttilaEUJO. 

M B3 4>miE pays 

13% V, PniiE git 41 
13, 9% PmiE pft 33 

re 32 PtUIE pi? BS 

13% 9% PmiE oft 28 

1M 117'# Phl6 pi 17 13 14. 

3J 9 j ]?' 3 Pnie P*1525 . 13. 

1® f 7 !* p/7 .60 10. 

33V 10% PhilSutl 3? 

»® 36 P*ulMrs230 
38 193, Pndpin 72 

WV 53% PhiMti pf 1 
10% BV PhilPor 60 


cio 491- 49% 49 1 - 

3 20% 26% 28% -% 

2230 103% 103!® 103% -V 

It 2 1 50 104 104 TO® - IV 

13. 2510 108% 107% 107%-% 

6.4 no BJ), 04% 84% 

4.0 SIS 47J, 45% 47% t IV 

5? 7 20 27), 28 

4 i 30 518 UV 53 53*® -'« 

5 7 10 246 23% 22'® 23% + V 

5 32 1145 43), «V 43% +V 

3 0 20 4022 31% 30% 31% +3* 

2 5 14 604 24% J3% 24% +% 

14 6 2335 6% 0V 6', 

13 18 199 17 15% *»S 

3 4 16 082 29 28), 29 ♦% 

!= 53 =8% 28% 20% -V 

*/ «'i MV 18% 

37- 30 . S% 2'i ; SV -V 

2.4 18 4046 68 V 66% 67'® 

33 MM 19 18 V 19 +% 

TO 63 49% 49 49% 

67 9 3206 32)® 28% . 32V 

*100 83 -fla BJ *V 

114 13% 13% 12% -V 

4S 13% 13 V 12% 

2300 74% 74% 74% 

44 12% -12 12 

*470 12*. 124 KM 

2100 119 110 ll9. 

Z420 ,’71® 77-77 
Z190 IS 7} IS 

56 13 209 23% 83% 23% ■*% 

3 3 12 6889 70% 88% Sf-’® -V 

3 3 14 367 30% 29), 30V +V 

1.4 3 73 71 73 +3V 

820 


ll' 


an'i*’ 2! 1 2?'* 1 P* 361 * 13*. U 2M 8 at, ' ?§%' -V 

53 «l‘ SS? L 32 8 11 732 40% 38% 40% +% 

53 48% Pima pi S63 51 »% 51 +v 

r Continued on Page 27 
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Ofai 

1 2 Matt ft % OK* Pm. 

High bM Stti .... Di*. KM. £ IDflaKgh Uw QaaMCta 

Conturaed from F^ge 26 

20% .i»V PmNC C l-20 MB 3a .19%. »• 19% * % 
97, PHwl 6 S ITS 161( «, 1«ig -<i 

«>£ 9 PUgngnlM U 1*6 8V 0% fl»- - % 
02% Stt% PMrtrym ?a IS 36S7 TO* 70% Ttfr, +3, 

3Wj 131, P«mi€l.lO* A 1 36% »% »% -1, 

fO\ 37 . PHnyB 1.32 22 IS- 482-M7, 58% .»% . 

136 Ntj PttnS pQQ IS 1 .11*. 118VV18V-1* 

15% «Pi Pi asm ;• 60 706 12'* 117, 12 ' 

26*2 IS Plains n 07 3 AB 55 21% 205. 21% -if 

3« M% PlanRa JO . 10 17 61 20% » 20% '-% 

1012 31 16 -15»r 137g -*» 

12 «i «( 6% 

38 -1% 

. 0 

1.0 24 061 63% 02% 03 

1317 693 21 20% 20% + % 

4.4 19 114 16% 18 15% +% 

22% 143. Ranee 60 36 36 7 W. 16% 16% 

35% 17% PonGCTW 61 11 1163 32% 32% 32% +% 

29% 22% Port* J5360 .82 1 28% 28% 28% “% 

35% 32% Pert! pH .40 13 SB 34% 34% 34% -% 

35% 33 Ports pl*32 13. 24 33% 33% 33% + % 

»% 32% PWttefl 1 56 2 0 17 x34B 64% 54% 64% 

» 64 PoBI pi 3.75 6J 7 u60 58% SJ -'I 

63% 27% RMtnE12J6 4£ 13 324 51 50% 50% 

52% 36% PolEI pM04 8.1 2200049% 48% 4JH. -% 

36% 221. Prom in 00 1.30 TK 28% 77% 28% +1% 

M IB PrtflWMIff 44 10 945 25% 25%-85% -% 

38 14% RnmoC- 18 1826 201. 18% 18%'+% 

45% 33 PrifliMsOB 2 28 743 35% 33% 35 +1%] 

82% 55 PioclG2.70 3 5 19 2742 79 % 771. 77% -1% 

W% 12% PrdRa 28 1821 62 16% 1S», 16 ■+% 

43% 93% Prefer 1.40 43 15 33 d32%32% -% 

2% 1% Prune rr . . 53 1% -1% 1% +% 

8% 7% PtmR! n.44* 6.5 70 8 77, 6 

2^ 171; PSvCol 2 US. 15 1365 18% 19% 1Q% +% 

80% 63 PSCol pf7. 16 02' Z 10 78 78 - 78 + 1%| 

28 18% PSCol PB-TO 90 

7 


IB 1 ; ■ 6% PtanJrn ; 16 
10% 6% Playboy 

37% 191. Pleeey 73e 28 20 9 29% ■ 

15 5 PopoPUJO 33 71' 6% 57* 

73% 29% Potarid 1 
26 101; Poodrx .40 

24% 1*. PopTal 80b 


U% 8% PShld 


21 23% 23% 23% -% 
331 12% 11% 1C B -% 


33 

20V 

psm 

pw 

ZUO 33 

33 

83 


11% 

65* 

P&n 

pw 

. z£Si00H)5 a 

mV 

107, 


MV 

BV 

PSln 

ptc . 

<500 HP, 

Itn* 

10V 


71 

«£ 

psm 

p ® -- 

4200 67 

<7 

B7 


90 

54 

psm 

PIE 

<700088% 

88 

88 


79V 

60 

PSln 

Pff 

Z21Q .78% 

79 

79% 

+ % 

78% 

SO 

PSln 

pre ‘ 

Z10 77 

77 

77 

-1' 

9* 

86 

PSln 

p« -. 

<70 93% 

92 

93% 

+ % 

84 

63 

PSln 

trfH 

220 84 

84 

84 


MV 

e>* 

PSwNH 

4 306 9 

9% 

8V 

-1, 


25% 15% FNH pffi 
33% 22% PNH ptC 
31% 19% PNH pff) 

313. 19% PNH ptE 
27% 161; PNH pfP 

37% 28 PSvNMZ-82 
441. 28% PSv£G2_96 
26% 21% P8EG pg.43 .92 
98% 58 PSEG pf7 80' 86 
94% GS% PSEG pl762 8.7 
917, 64% PSEG pf7 40 &B 

103% 91% PSEG p® 62 *5 

3 7 , 2i. Public* 

24% 12% PueWo .16 8 12 5 
14% 6% PR Ctefi* -.4 8 1 
24 13 PugetPI.78 


10 19% Iff, 1B% 

3 27% 27% 27% -% 

9 25 34% 243. - % 

10 25% 25% 251, -% 

23 22%'' 22% 22% 

86 10 368 34% 33% 337, - % 

69 T1 1063 431. 42% 43 +% 

1 26% 26% 28% +% 

220 901; 80% 90% -7% 

245086 85 86 

1100 84% 84% 84% 

220 100% MW, U0% 

227 3% 3 3 

21% 207, 21% +% 

13% 13% 13% -% 

79 12 574 22% 22% 22% 


10% 6% PulPs n-DBo 1.1 28. 285 8% ' 8% 8% - % 

" ’ -- — 1.0 IB 329 12%' 12% "13% + V 


24 " ' 10% PiHleHtr12 
24 *5 Purelat64i 

8 47, Pyro 

8«% 47 OuakOfl.40 
30 W, QuaKGCSOa 
B% 5 Quanex 
32', 25% OuesM.72 
4tS. 193. QhReH 28a 


4.1 111 15% 15% 15% +% 

8 68 5% 5% 5% +% 

1.8 IB 357 00% 78% 79% -1 

3-3 11 177 24% 24% 24% + % 

181 5% 5% 5% -% 

3W| -% 


41. 2% RangtO 

i«] 65% Rayon .44 

137, 53. Raymk 


B% I*. 

18 5 

10% 3 

ifei- 8% RecnEq 

13% 6-' B Redmn .32 

15*; a-", fleece 

1 


Regal 


. 54 12 168 32%" 31% 

US 14 227 281* ' 27 28 +1 

R R R 

10 5<« RBtnd 04| - .5 64 7% . 7% 7% -% 

55% 243. RJR NP148 28 14 5058 53% 51% 52% + 7, 

139% 123% RJR pi 1296 99 77 136% 136%136i. + % 

117, 61. RLC ' .20 23 21 42 8% 8% 87, -% 

41 ? 2% RPC - 47 2i. 21, 2% 

28 18% RTE 80 2.8 11 207 23% 253, 22% +% 

18% 9<. Flnd*cr 8 49 11% 11% 11% -% 

77 40% RaiaPuI-10 .1.5 15 815 717, 703. 70% -.% 

11 B% Ramut 20 1208 T. 7 7% -+'« 

243. 15% Ranco M 4012 2 21% 21% 21% +% 

698 37, 3% 3% 

.7 14 10681 70% 86% 66% -4% 

444 5% 0 4% 5 -% 

27% 19% Raynr 1C.6O 12 K 21 20% 21 -*-% 

67% 467, RayOtnT.flO - 29 13 1929 82% 81% 81% -% 

Reads l02| 627 2 1% 1% 

R48at pH OBI 38 8% 8% 8% 4% 

RdBsi pM98j ' 20 4% « 4% + % 

- 28 428 11% 11% 11% +% 

4.8 12 03 71. 7 .7 - % 

48 15 10% 10% 10% -% 

204 % % % 

97, 8% Regfftm : 106-8% 8% Wr -V 

39% 29% ReicfaC 80 2.4 2* 327, 32V 327, -% 

167, a RepAir 27 218 18% 18% 18% 

14% 7% R*pGyp36 3.711 121 10 9% 83. -% 

49i, 29% RpNY si 12 .23 12 80 48% 48 48%+% 

67% 52 RMY ptASTBell 28 32% SN. 52% +% 

35 21% RepBh 184 70 7 173 23% 23% 23% 

30% 243. RepBkpC.12 78 IS 26 ' 25% 25% 4% 

32% 20% RshCot 32 1 2 13 78 28% 25% 281, +% 

307, 94% Revco .. .80 22 21 3818 36% 35% 35% +% 

217, 10% Roewrc . : . 10 56 . HT, 19 -19% 4% 

19% 5% Revlon.- . - 3884 14% 12% 13 -% 

30% 22- fUttWfl .70 - 22 12 W8-. 26% .28% 26% - 

20 13% RBMUd j« r ' R6 11 1806 17%‘-~1#% .12 *% 

52% 30% RotfMfl i-- Zi ' 574 401, 38% 40 41%1 

111 68% RayM pH50 6-2 IS 88 82 88 43%] 

381, 24 RayM pC.30 7 4 381 30% 30% 30% 4% 

35% 21% ' RBsAM 48 “ 17 20 378 33% 33 33% . 

4% 1 RvtOBk ' 17 1% . . 1% 1% - % 

653. 32% RobalnL20 . 18 18 13 85 65 .85 -% 

293, 14% Ro»HiV20i . 26 14% 14% M% -% 

15% 6% vWebw* _ . 3 437 9% 3% 9% -% 

287, ifll, RochO 2.20 MS 321 28% 28 26<| 1 % 

49 34 RocnTIZaO 54 13 184 47% 47% 47% -% 

20% 17% RcMSr al 78 041 ' 282 19%. 18% W% 

487, 31% RowmttJO Ml! 2279 43 42 42 -% 

13 9% RodRnn 10 23 . 10% 10% 10% 4% 

363. 20% Rohm a BO 2.7 16 1109 30% 2B7, +% 

30% 27 Rohr S 10 294 27% 27% 27% 4% 

40% 23% RomCm42 1.1 43 119 39% 38% 39% -% 

34% 9% RolMEfl.OB J 37 806 29% 28% 28% “1 

18% UP* RolU™ 48 3-8 21 118 18% 18 . 18% +% 

39% 11 Roper .84 IB 27 99 35% 34% 34% -% 

47 32% Row 1.12 3.0 5 273 377, 37% 37% 4 % 

287, 13% Romcbn B 1645 18 14% 15% +7, 

9% 3% Rowan .0* 1.0 57 642 4% 4 4 -1, 

82% 577, RoytO 4.718 MB 6784 81% 81% 81% “% 

17% 8% ROylfU 38 40 87* d - 8% 8% 

28% 121. Rubmdi 500 2*% 2«% 24% 

30% 15% RussBr 18 140 28% 277, Z77, 4% 

33% 187, RusTog 78 2.0 12 38 281; 28% 28% -% 

39% 15% Ruuall .32 1017 131 33 31% 31% -1%j 

45% 21 RyanH 120 3.5 *1 18B 347, 33% 34% +% 

30-’, 17-> Ryders 44 1.7 14 1683 28% 28 28% 4% 

27% 10% Ryhid * .40 22 12 240 17% 17% 17% 

s s s 

13 10% W. bids .W1 4 13 5 11% 11% 11% -% 

451. 78% SPSTscBB 20 16 37 44 43% 43% -% 

19 10% Sabine .04 3 59 53 11% 11% 11% 

187, 10% SabnR 1 78e 14 86 13 12% 127, -% 

22% 137, SlgdBs 30 . 2 0 23 680 15% 15% 15% +% 

15 SJ. SWSe W 80 72% 717* 17% +% 

5% 1% ECfJdS wt 2 37, 3-’, 3», 

3S3. 21% SMIKI * 32 .9 30 125 S5% 34% 34% +% 

67% 29% SMewyl.TO 2B 12 9200 05% 85% +% 

1 - 50 11 2 36% 36% 38% 4% 

113 12% 12i, 121* - (. 

.4 20 583 58 58% 58 4% 

15 T1 9072 42% 40% 42 + 1 

02 11 1237 38% 37% 38% +% 

72 191 7% 7% 7% 

12 UJ% 10% 10% +% 

K!’” 38'r Sandr 50 1.0 56 1155 60% S97, 597, 

32i art SAmmeo4 7.7 w si 26% a 26% 4% 

26% 16% SFeEPn2 68 14 173 207, 00% 20% 

»% 26% SFeSDP 1 3J 13 8633 30% 29% 30 4% 

383. 5arai.e1.60 23 17 557 69- 677* 68% 

49% Burst pf2-B5e 5 6 204 50% 50% 50% 

41% 33% Sarwa 148 44 15 5 34% 34 34 -% 

3S IB'S SirtVI 7B SO II 131 3S% . 35 35% +% 

11 SavE PH-28 92 8 137, 13% 13», 4% 

gi, 3 Sam 139 3% 3 3 . 

42 23% SCANA22* S 7 14 298 30% 38% 39% +% 

88 45 SdufRdSO 2.2 22 3085 81% 80% 807, 4% 

38 27% Sehunbl.20 J 02O0 4844 30% 30 30 -% 

147, 8% SciAB .12 14 15 684 8% 8% 8% 

63% 3^, 124 21 12 818 5S% 56% 587, +% 

^ 3.B 13 82 W%. 14% 14% -% 

IBB 3B 217, d21% 21% -% 

17 13% 13% 13% 

24 18 15% 15% - % 


367. 19 5UoU>l.B2 
17% 4% viSaJam 

56 31% SaBieM 24 

58% 34% Satanei 8* 
40% ?«% SO«GtfJ8 

9% 6% SJumnBSZa 

10 SJuanR 


18% 12% Stony* 52 
42i. 21% BoaCM -42 
13% 11% Seaca Jdi 48 11. 

16% 15% SeaC p«tiO 14. 

17 15 Sort pO.IO W 

51% 48% SeaC PID4.12 86 

30% 18% ScaL«Ul34I 

4% is. SeaCo 
64 37% Seagrm 7 

19% 12% Seagui 


30 157, T5% 157| 4% 

7 481, d4S 48 . ~% 

8 27% 27% 27% 

20 2% 2% 2% 

1.7-14 1748 56% 57% 58% 4% 

64 12% 12% 12% ~% 


43% 29% SealAlr .48 . Ij* 18 158 34 33% 34 .1-% 

31% 23% SsMPWl 10 . 43 « 65 M% 25% 2Sf t +% 

KC% 30 4 Sear* 1 7fl 42 12. 7743 42% 41% 42% +% 
107% 102% Sear pT7 4?e 12 250 IBS, 103% 103% 4% 

,ni- 2<% SecPad.48 .42 8 1121 3S% 34% 35% 4% 

37% 23% SvcCps .40 1 J 20 170 307, 30% 30% ~U 

13% 3% SvcRos 84 10% TO% 10% -% 

23% 13% ShaMeeJS 31 19 227 22% 22% 227* +% 

23% 9% SH8WU840 . 2B13 61 18% W 18% 4% 

50% 35% ShoHTZBOt 58 10 5115 497, 48% 4B% -% 

3?i, 16% Shrwttre JO IB! 15 850 25% 25% 25% +•, 

12 6% Snowwn ' . 10 341 7% 7 7% 4 % 

M% K ShCrwM 50 . 39 U W ib% 15% 15% -% 

25% 17% Siert»ad72. 8.9 14 179 24% 24% 24% 

38% 235. Signal TJ4 35 ID W 34% 34% 34% 

597* 33% .SmBOr ' .40 A 13 2170 531* 52 32% +% 


12 
K* 

40% 31 
21 
32 
91, 


Chge 
DHt Pm. 


91 Sb 

Uw Stack Di». M E lOtoibgb taw Quota Cfc* 

Sinpr pO50 8 8 11 39% M i, *s- 

3 6 15 109 14% 133, is-, -1, 

1 203, 20% 203. 

301 2% 2ii 2% 

3.3 14 1995 82 B9% 91% -tM) 

IJ 19 77 40 389, 4Q -1 1 

24 17 607 28% 26% 26% -% 
14 212 10% 10% 10% - % 

86 583 23% 23% 23% -% 

1 1 12 3398 19% W% 19 u + % 

4 8 235 25% 243. 25 ~ 

7 8 30 43% 4J1, 431, -t% 

sot peso 81 13 uOl 30 31 -2>- 

SoJerliBJS 6 7 13 50 373. 37% 37% +%‘ 

3 3 43 309, 301; ay, 

2.8 10 1155 43 — — 

53 24 52 4 

6 5 11 5107 35% 34% 35% +% 

B3 8 7170 24% 24% 24% +% 

4 9 13 104 40% 391, so 

55 13 260 53% 52'r 53 -% 

83 2 31% 31% 31% -% 

13 15 353 133, 13% J3% -% 

2.3 21 787 49% *,<; ~% 

59 38 60 67% 68 - 

2 7 6 1284 6% 8% 8% 


Shyime .48 
20% Slattery 
1% vJ&nlthflBi 
63% smkB 3 
51% • 33% SmcKr a .50 
S 7 * ' 18% SnpOns 64 
75% B% snyd«r 1^0 
27% 21% Sonat 2 
23% M% SonyCpOle- 
387, SooLm 120 

36% SOCjrrC 3 40 
30% 23 
39% 28 

■•7% 28% . Soudwti W 
•54« 28% SoetBk 120 

9 3 SmiPSZ.ia 

3S 7 , -22% SCalEdZ.38 
18*, SomM204 
41 22% Sol 1*10186 

57% 37 SNET1 280 
32% 28% SoRy p2M 
» 10% SdUnCd.72 

56>, 33% SouHnd) 12 
78 +9% Soutid pf 4 

14 5-’, Soumrfc24b 

51% 43% Somk p)G02e 13. 
30% 16% SwAirl .13 
S 7 , Self or 
20 *b 18i; SwtG«32B 

109% 73% SW8M1640 
28 16l, SwEnr' .52 

38% 22 SvnPS 202 
20<a 12*, Spa non SI 
297j 181; speap 
76 451, Sperry 1B2 

56*1 32% Springs Jri? 

SO 35% SquarOI.84 
tZ1% 65% SquibU 2 
28% 191; Suiey .80 
25% 189, SffiPiH 58 
20% i0% StUotr 32 
55% 40% StdOd - £80 


427, + % 


45% 45 .45% -1 

fi 16 1140 201] 20% 20% -1] 

tat 13 ijj, u% « % 

87 11 161 19 

61 11 1775 105 

2 6 10 59 !S% 19%' ICO," - % 

56 14 919 36% 35% 36% +% 

12408 5 16i, 16% 16% -% 

92 76 23 22% 227. T u 

2-BZ50B 405 75% 75% 75% 

9 U 28 £1 51 Wa 5UJ, + ', 

4.8 13 525 40 351; . i, 

1.7 26 854 119% 117% 1171;-% 
£9400 5S5 28% 27% 28 -% 

£8 17 157 21% 21 21 -t, 

1.9 15 399 17 15% IBl, - % 

6 3 6050 45 43% 44% +11, 


187, 19 
104% 104*, - 


75 701, S1O1I pi 176 51 *40 73 73 73 


33% 10% SIPac s 
34 13% SWPrds 54 

tfi 7 , i£% sanaexSZ 
48% 27% SianWM 04 
43 3Hj Siarretll.06 
12% 10% SuMSrtJO 

3% £% Steego °ei 

16** ltd, SlrtBcp SO 
50% 29% SterfDglJS 
37% 20% StevnJ ISO 
31% 251; StwWrrl 68 
14 107, SONC pi 1 

58% 39 ElonoW! 60 

60 25 SttmeC .60 

53 48 StneC (30.60 

58% 34% SlopSbp.10 
£1% 137, SrorEq 1.40 
7% 1% vJStorT 

21% 17 StralMG.15e 
38 W% Stnffn 80 
10% 4% SusvSn 
76% 32% SunCtl .48 
14% 81; SunEI 
25% 1X% SunEnnlBO 

56% 42% SunCo 3 


13 296 ?B% W% 28% -% 
£0 11 29 31V 31% 31% ~% 

35 13 130 75% 15 75 

2 9 13 290 35% 36 38 

£8 12 10 41% 41% 413, 

9 7 40 12% 12% 12% -% 

2.7100 41 3 3 3 

5 B 10 35 13% 13% 133, - % 

2 J 24 2661 48 47% 47% + % 

3 7 166 32% 32% 32% +1, 

6.3 21 67 27 26>i 267, - % 

82 *550 12% 12% 13% -% 

3 4 IT 9 47% 47% 47% - % 

1.4 788 44% 43% 43% -% 

7 0 8 60% 497, 49% -Jg 

£6 23 575 44% 42% 44% +1 

94 14 216 15% 147, u% _% 

20 509 2% 2% 23, 

11 9 69 19% 19% 19% +% 

£4 IB 268 33% 33 33 + % 

430 9% 

.7160 32 72 


81 


6% 9% 

70% 71% *1% 
631 11% 10% 11 t% 
293 15 143, 14% -I. 


8 1 11 559 491, 49% 49% - % 

110% 90% SunC pi £25 £2 3 102 102 102 - % 

64% 4£% SundSbl.BO 3 4 12 221 53% 52% 52% *% 

“ 1753 3 2% 2% - 


SunMn _ 

SunM pil 19 23. 247 5% 5 5% + % 


28 15% SunTr s 

277, 18% SupValS.42 
63% 39% SupMMJS 
IBl, 12 Swank 24 
W; SymsCp 

Syntax st 80 


M% 

72% 


M 155 24% 24% 24% 

17 20 380 25 % 24% 24% -% 

1.018 72 57% 57 57% +% 

1.7 IB 96 13% 13% 13% +% 

18 18 13 12% 13 +% 

2.4 21 1596 677, 971, 573, +1, 

337, 17% Sysco * 24 Z 24 259 30% 30% 30% -% 

T T T 

A j 15 7 42 4? 42 -i? 

£52 5 1 14 182 49% 49% 49% 

29 28 93, 9% 9% -% 

1-32 5 7 12 30 23'; 23% 23% -% 

1 £7 20 530 37% 36% 36% -% 

3 3.0251 379 100% 98% 100% + 11; 
' * ' 2 185 181% 185 +3< 

32 1% 1% 1% 

10 92 IB 1137, 112i; H2% -1 

1 5 13 35 20% 201; 20% + % 

30 21 113 114% 1093, 113% + 34. 

14 3275 34% 34% 34% -% 

16 22 157, 15% 15% 4% 

1.8 20 297 56% 55% 56% +<; 

64 1% 1% 17, 

12 132 311 306 309 +2 

£0 24 384 19% 19% 193, +3* 

11 384 54 53% 53% - % 

15 17 375 49 46% 49 -I 

7.9 B 2178 39 38 38% - % 

3 104 103% 103% 

It 893, 89% 894, +1 


50% 31% TDK 
547, 29% TECO 
10<; 67, 7 GIF 

24 15% TOP 

383* £1% THE 
1W 75 ■ TRW 

201 1401; TRW pr4.50 £4 

2% 11-18 vfTacBl 

117 731, TatlBrdl 16 
24% 16 Tailay JO 
121% 7) Tatnbd 3.40 
45 31% Tandy 

201; 13 Tndyeft 
64% 47% Tektmx 1 
3% 1% Telcom 

387% 227 TMdyn 
227, 127, Tel rata .40 
6B 39% Tele* 

55% 35% Tern pin 7? 

41% 34% TemiccO.04 
105% 101 Tew: p> 11 11. 
95% 81% Tene pr 740 B£ 


12 Mott 


?! Sfa 



torn 

Sack 

Oh. 

YU. E 

£% 

3% 

UnCrbrl 


13% 

5% 

UnlonC 


29% 

I6'% 

UnEieci 8* 

65 11 

38% 

£9 

UnEi 

PB 50 

93 

75% 

52% 

UnEI 

we 40 

94 

3*% 

30 

UnEI 

pfM 4 

13. 

29V 

25% 

UnEi 

DC 98 

11 

25% 

IB'; 

UnEi 

012.13 

9 1 

£3 

£5 

UnEi 

PI2.7S 

10 

SB), 

61% 

UnEi 

pf7 44 

91 

86 

6* 

UEi 

PW 8 

96 

26 

13 

Un£* 

ni 9Go 

13 


Ogc 
One Ptev. 


bfl 45«, UnPac 1 80 33 

134% 103% LMPe pr.25 6£ 


57% Unryr pi 0 8 4 

3% - 1 UmaDt 
18% 12% fnAn n 
29% 15% UrBmdKe 
20% 14 UBrd pi 

32% 1B% UCDTVe. OB 
351, 20% Ulllum £.32 
313, 25% Utllu pi 3 97 13 

23% 15% UWu PT220 9 8 

28% lilllu n 


13% UUlu pi 1 90 13 


U7t 3% 3% 3'- 

172 9% 9% 3% 

6 5 11 1577 26% 28% 26% 

710 37% 37% 373, -l, 
740 56% 68% 68% - Hi 
60 31% 31 31 

34 25% 28% 38% 

2 £3'r 23% £3% 

11 27 27 £7 

*100 01% 81% 01% -*1%1 
= 130 83 %2 83 t1 

£43 14% 143, iti, 

3377 541, 53% 54 - 

*12 117% 116% U7% r-2%1 
*120 96% 95% 96>- -j, 
27 1% 1% 1% -% 

386 13 . 12’* 13 ♦% 

2 9 175 283, 28 £fl% -1 

121 10% 20% 20% -% 

3 S3 68 25% 25% 25% + \ 

4 5 141 31% 31 31% v 1, 

12 303, 301-1 30-', 

7600 22% 22% 22% - % 

6 3i% ii% 31% 


16 


27% 17 Untilnd 8* 
47% £9% UJerB 6t 16 

21% 12% UHMM 
39% £7% UsairG 12 
9% S USHctn 
46 31% USLeas JO 

£71, 17 USSnc.9 48 

*4% 39% USTnb 1 96 
57% 36% USV/51 U 04 

11% 6 UnSuk 
56% 36% UnTecrt 40 

44 30*, LTTcn PC 55 

29“h 20% UciiTbI 192 
22% 11% UWR s 


15-’, 16 


3 7 13 148 17D, 17ii 17% - % 

2 7 1’ 366 42% 42% 43', , i, 

2118 143, 13 IJ3, -11. 

4 3 SU 32’i 3t% 3t% 

1153 F; 6% €', 

£ 1 II 141 39% 3S 39 

22 17 1014 21% 20% 21% 

4 6 12 8*2 43^ 42 % 4 £% 

54 11 1897 56-, 5W, 56 


27% 14 

15% 9V 


Unllrde 30 
Univar £0 


36 1 - £43, UnivFdl JO 
31 i9% UnLeall 08 

IB% U3, UMlcn r. 

31V 15% Unocal I 
1033, 50% Upton tvs. 1 53 
49% 32? e USLFE1 1? 
363, 32% USLF W3J33 
12V 10 Usl'e? 1 09a 
35 22V UtaPt. Z 32 


34% 21 UI1I1C0 1 48b 4 5 1 1 fi3 

29% 22% U11IC0 pr£61 9 4 

37 32% UbJCo f14 13 11. 


13 

Z2 9 

9 

9 

Bowrnr IE 

140 

3% 

3’* 

3V + V 

34 18 

4121 41), 

40% 

41% -% 

Bownr .44 13 

79 

20 

19% 

20-V 

79 

404 32), 

31% 

32% >% 

Brscns 80 

87 

171, 

17V 

17% + % 

6 81413 1539 20% 

4 1 22 74 21% 

1.2 42 64 10% 

21 5 22 9% 

29 

2fr% 

10 

9V 

nr, +% 
£t% 

16% . V 
9), +% 

CCH 13 

22 

C 

301; 

c 

30% 

30% - H 

36 17 

156 33% 

33% 

3»% 

CWI Cp 21 1107 

3 

d 2'. 

2%- 

3.9 ID 

133 27% 

27% 

27% 

Cameo 44 10 

19 

15% 

15), 

153, 


3M 16% 

16 

'«-% +% 

Cilaicg JO 

ir 

10 

1T % 

IT.’, - 1, 

SJ? 14 

56*8 IP', 

10), 

19% +% 

Ciryfiu 17 

i 

25% 

26% 

26'; - % 

l.B £3 

650 05% 

64% 

E5 -.% 

CnmpH 

242 

IV 1 9-10 

>V 

2.7 10 

235 ■*?% 

47'; 

42 -% 

CnmpP 72 f5 

113 

34% 

34% 

3*% - % 

94 

5 35% 

35% 

35% .% 

CmMdA 20 16 

99 

22% 

£2 

££'# 

86 

17 12% 

t:% 

72% -V 

ChfDvg 

5 

7% 

7 

'V + V 

07 15 

451 3*’; 

34 

3*% +% 

OyGas 1 M 11 

4 

36% 

36% 

36% - % 

SJ 

£5 30% 

30% 

30% +% 

Cla'jsl .95e 11 

z 

51% 

51% 

51% - V 

54 

6 3l 

30), 

31 +', 

CmpCn 

164 

*-, 

7’. 

7% 

86 

2 27% 

27% 

27% 

Cncnm .40 ti 

12 

21% 

20% 

2i»a + V 

82 

17 25 

245, 

25 +% 

ConcOF 22 

4 


P* 



11 


38 183, VF 


14% 6V Valero 

25V 18% Va»i pH44 
3% i% Vateyln 

37% 221; VanDftn 10 
5% ?% VflfCO 

15% 97, Vatco (4 
31% 23% Van an J6 
3% 13, Vatily 


V V V 

Cps 6419 15 861 34% 33 


33% 33 33 

28% 273, £7J, -1 
36% 38% 365, -1, 


33% — 3, 

7V TV -V 

21 £1 

1 % 1 % 

3 7 10 61 23% 29% 29% -r J, 

22 Z't 23 , £ 3 , 

2 10V 10V 10% ~% 

1 0 75 368 25% £5 25% r % 


161 8 
16 >19 21 

38 26 t% 


6887 2 


13, 


1% ~ % 


171, 

11 

Varo 40 2 7 39 1C 

15 

14-’, 14", 

- 

OT; 

13 

Veeto .40 £ 7 25 32 

15% 

14", 14% 

+ 

11% 

»% 

Vendo 33 

8% 

b'j 6’’ 

+ % 

14% 

10V 

Vests© 1 20a 9.0 91 

13% 

133, 13% 


15% 

5% 

Vesim n 5 211 

ffa 

6% 63, 

* % 

361, 

20), 

Viacm s 28 1 0127 476 

27% 

203, 26% 

- V 

»V 

08 

VaEP p(7.72 86 7100090', 

68% 90 

4 '» 

95% 

76 

VaEP pfS60 91 0 

9*V 

94), 9*3, 


100 

68 

VeE PU7 72 86 1300 89% 

89 09% 

+ 2% 

24% 

18V 

Vtahay 15 3 

20% 

£0% 20% 


es 

42 

Vomad 22 23 

73 

723, 723, 

- % 

108 

79% 

VulcM 2 96 2 9 15 24 

103% 103% 103% 

+ V 



WWW 




40% 

26 

WtCCifl2.60 9 53 

40% 

393, 40% 

+ ", 

51 

40 

WabR pU SO 6 8 zSO 

51 

51 51 


40 

»V 

WackM £0 31 15 62 

1B% 

19% . 19% 

-V 


Warn DC 

53>, 23], WeJMrt 17 

39% 22% Waljjrn SO 
£7% 18% WkHRsgl 48 

50% 32% WalCSv 50 
47?, 26 
12i, 0 

80 44% WlIU pll.60 £1 

56% 28<, WrnCm 50 
63% 333, WamrLI 56 
29% 19% WastiGl 76 
35% 213, WshNatl 08 
31% S3 WshWt £48 


131 4% 
4 36 81*2 45 


43% 441,-1, 

1 5 21 1601 34% 33% 34V - % 

60 27% 27% 27% T- t 

1 I 19 29 46 453, 453, -- % 

WahJ si 40 31 10 1151 46% 45% 45% - % 

Walk! pi 1 8 2 2 KXI 12% 12% 12% +% 

75% 76% 76% ’1% 


1 3 14 685 46% 45% 45V ~ % 
2 7 1407 573, 57% 57V + % 


2BV 17% Terdyn 
15 71; Temp .40 

27 U& . Testa r pt£T6 
397, % Texaco 3 
32% M% TxABc 40 
34% Wi; Te*Cm156 
41% 34 Te*EM£20 
571? 48 TxET p«536e 11 2 

35 34 To* tad 80b 32 10 75 


488 322 183* 18% 1B3, +% 
49 103 8% 8 8% -% 

HI 3 £1% 21% 21% -% 

9 7 7 4732 31 303, 30*, + % 

2£ 85 IBV 18% 18% -», 

8.0 27 621 20% 19% 19<> -% 
851300 4395 283* £53* 26 - l»; 

* 48% 48 48 

24% 24 24% +% 


148% 87% Tenhist 2 1JB 1560 106% 102?, 105% * 2% 

33 23% TxPac -417% 1.4 W 37- 27% -£7% 77% v»v 

35% 251, TexU1U2.ES 78 B 7558 34% 33% 34% +% 

" ' ' 63 300 3% 3 3% 

% V Texft tt 337 % % % 

»% 44% Textron! .80 34 9 1444 53% 52% 53% *% 

S3 23 9% BV 9% 

30 48 317, 31% 31% -% 

16 18 203 42% 42 42 - % 

£311 25 20% 20 20% +% 

28 W 19 14% 14% 14% 

163 5% 5% 5% 

588 5% 5% 5% 

I. 2 25 734 80% 79*, 80% -% 

14 66 147, 14% 143, 

2 3 12 310 66% 65% 65% +% 

2 4 20 41% 41 41% -t% 

22 1B6 9% 8?, 9% +% 
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Sales figures are unofficial. Yearly highs and tows reflect me 
previous 52 weeks plus die current week, bin nor me tales: 
trading day. Where a spin or stock dMdertd amounting to z$ 
per cent or more has been paid, the year's high-tow range and 
dividend are shown tor the new stock only. Unless otherwise 
noted, rales of diwdands are annual disbursements based on 
Ihe latest declaration. 

•-dividend Mso axtra(s). b- annual rale ol dividend plus 
stock dividend. c-Uqutdattng dhndend. cU- called, d-new yearly 
low. e-itvidend declared or paid in preceding 12 months g- 
cfiwdend «i Canadian funds, subject (o 15V non-residence tax. 
l-dividend declared after apilt-up or 3100k dividend j-dMdend 
paid this year, omitted, deterred, or no acinn taken al lams! 
dhridond meeting, k-dnndend declared or pool ihss year, an ao- 
cumutabve Issue with dividends «i arrears n-rew issue m me 
past 52 weeks. The high-low range begets with (he start ol 
trading, nd-nexi day delivery. P/E-pnce-eammgs ratio, r-divf- 
dend declared or paid n preceding 12 months, plus stock Ow 
dend. s- stock spbr. Dividends begin with dale at spfiL sis - 
sales, t-dnndend paid m Mock m preeeffing 12 months, esti- 
mated cash value on ex -dividend or ex-disinbunon date, u- 
new yearly Ngh. v-irading halted ai-in banhruplcy or receiver- 
ship or being reorganised under the Bankrupicy Act. or secu- 
rities assumed by such companies, wd-dstiibutad wi-when 
issued, ww-with warrants, x-ex-dvident or ex-nghts. xdrs-ex- 
dtstribdtion. >w-wHhout wErranls y-ex-dividend and sales m- 
tufl. /d-yteid. z-satai m tulL 


Get your News early in Stuttgart 


.: Eine Zeitimg erst mittags geliefert, hat fur Sie nur 
den halben Wert.. . 

Damit Sie Ihre Rnandal Times noch vor Geschafts- 
beginh eriialten, haben wir unseren Botendienst in 
Xhrer Stadt weiter verbessert. 

-Einzelbeiten erfahren Sie von Financial Times in 
Frankfurt. 



Rufen Sie die Abonnenten- 
Abteilung an. 

Telefon: 069/75 9 S-0 
The Financial Times 
(Europe) Ltd. 
GuioIIcctstraBe 54 
6000 Frankfurt/Main 1 
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WALL STREET 

Attention on 


transport, 
blue chips 


CONCERN over the Treasury refunding 
operation resurfaced on Wall Street yes- 
terday as a rally in the stock market ran 
out of steam in late trading, writes Paul 
Hannon in Hew York. 

Strong gains were registered among 
blue chips and transport stocks, but the 
Dow Jones industrial average, which 
had shown an early rise of nearly 13 
points, finished only 6.75 higher at 
1,786.28 in volume of 122m shares. The 
transportation average scored a more 
impressive 7.37 advance to 716.75. 

The bond market was transfixed by 
the final tranche of the refunding opera- 
tion, with key issues oscillating with 
gains and losses of up to % point The av- 
erage yield on the Treasury's reopened 
30-year bond issue was set at 7.63 per 
cent 

Among blue chips IBM moved ex-divi- 
dend and jumped SI to S131 while Ex- 
xon, also ex-dividend, lost 5% at $62%. 
American Can scored a $3 gain to $85%, 
and McDonald's, which has lost heavily 
in recent sessions, regained £1% to $82. 

Owens Corning Fiberglas gained a 
further S2 1 ': to $77 in response to the un- 
solicited bid from Wickes, the budding 
products group, which slipped S% to S5K-* 




Paris 

CAC General 
Dec 31, 1982*100 


Frankfurt 

Commerzbank 
Dec 1.1953-100 


STOCK MARKET INDICES 


NEW YORK August? Previous Year ago 

DJ Industrials 1.786.28 1.776.29 1,325.04 

DJ Transport 716.75 708.88 678.48 

DJ Utilities 204.38 203.45 153.11 

S&P Composite 237.04 236.91 187.68 


LONDON 

FTOrd 

FT-SE100 


12215 1233.7 958.0 

1.529.9 1.540.4 1286.6 


FT-A All-share 757.6 76423 620.07 


FT- A 500 83221 83928 678.14 

FT Goldmines 194.3 193.3 3382 
FT-A Long gilt 958 954 1027 


TOKYO 

Nikkei 
Tokyo SE 


17.422.36 17253.48 12421.1 
1.426.40 1.417.84 1.005.33 


AUSTRALIA 

All Ord. 1.150.5 1.139.6 931.8 

Metals & Mins. 527.7 5182 535.9 


AUSTRIA 

Credit Aktian 


234.05 23321 18051 


BELGIUM 

Belgian SE 


3,773 52 3,769.70 2.303.13 


CANADA 


Toronto 

Metals «. Minis 1.993.5 1.930.2 2.059 

Composite 3.0042 2,975.3 2,756.7 


Composite 

Montreal 

Portfolio 


1.500.01 1.478.91 13521 


DENMARK 

SE 


FRANCE 

CAC Gen 
Ind. Tendance 


WEST GERMANY 

FAZ-AMien 

Commerzbank 


627 50 
1.888.00 


628.49 

1.894.00 


474.75 

1297.6 


HONG KONG 

Hang Seng 


ITALY 

Bence Comm. 


NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 


NORWAY 

Oslo SE 


SINGAPORE 

Straits Times 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1 .465.9 856.0 

1.260.1 922.5 


SPAIN 

Madrid SE 


133.10 18549 81.58 


SWEDEN 

J&P 


2.526.74 2.506.41 1.365.45 


SWITZERLAND 

Swiss Bank Ind 508.10 50420 4532 


WORLD Aug 6 Prev Year ago 

MS Capital InH 329.7 3302 2162 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (Sept) 

Oil (Brent blend) 


Aug 7 Prev 
350. 50p 349.45p 

£878.50 £881.00 

£1.741.50 £1.703.00 
$13.60 513.05 


QOLD (per ounce) 

August 7 Prev 

London $362.50 S361.00 

Zurich S361.75 S362.55 

Paris (fixing) S 362.07 $36226 

Luxembourg 5361.50 S3S1.15 

New York (Dec) 536920 5368.10 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


in trading on the American Stock Ex- 
change. 

BankAmerica advanced £% to S13K on 
its denials of an impending takeover. 

The oil sector was mixed in the wake 
of the Opec accord on production. Mobil 
was one of the most active oil issues 
with its S% drop to $32% while Chevron 
closed up $% at $4014. Texaco managed 
modest progress with its $% rise to $30%, 
and Permzoil added $% to £53%. 

Other features included the Standard 
Oil gain of $1% to $44% on further specu- 
lation that it was preparing a bid for 
Transco. the gas pipeline group, which 
added a further $1 to $45. 

Panhandle Eastern, the natural gas 
pipeline operator, was actively traded 
$% higher to $42. 

Petro- Lewis, the troubled oil group, 
slipped $H to $% after announcing that it 
might face bankruptcy if the proposed 
Freeport McMoran takeover is not com- 
pleted. Freeport firmed $% to $17%. 

Halliburton, the oil services and plant 
engineer, closed unchanged at $18% des- 
pite its huge second-quarter loss. 

A firmer airline sector, which helped 
boost the Dow transportation average, 
included gains for UAL, the largest do- 
mesti c ca rrier, up 5% to £50%, while 
TWA FIRMED £‘/i at £16%, and Eastern 
Air Lines, added $% to $8%. Pan Am held 
steady at $5%. 

Steels turned mixed as USX, the larg- 
est steel producer, dropped $% to S17% 
as prospects of a settlement to the strike 
diminished. Inland scored a $1% jump to 
$18% while Bethlehem Steel picked up 
S% to 58%. LTV, which announced that it 
was mothballing a fourth steel mill , re- ' 
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CURRENCIES 


US DOLLAR 


STERLING 


(London) 

Aug7 

Previous 

Aug 7 

Previous 

S 

-- 

- 

1/1765 

1.4795 

DM 

2.0670 

2.0815 

3.0525 

3.0600 

Van 

153.75 

154.35 

227.00 

228.25 

FFr 

6.7100 

6.7650 

9-9075 

10.010 

SFr 

1.6660 

1.6770 

2.46 

248 

Guilder 

2.3290 

2346 

3.44 

3.47 

Lira 

1,421.5 

1,430.5 

2.099 

2116.5 

BFr 

42.75 

43.00 

63.10 

63.60 

cs 

1.3010 

1.3820 

2-0390 

2.0450 

INTEREST RATES 


Euro-currondos 

(3-month offered rate) 

£ 

Sfir 


£ 107. b 

snr 4’tte 

DM 4' Via 

FFr 7% 

FT London Interbank fixing 
(offered rate) 

3-month USS 6% 

6-month USS 6% 

US F«d Funds 6Y,.' 

US 3 -month CDs 6.15* 

USS-monthT-bOts 5.71' 


IIS BONDS 


Treasury 


August 7- Prev 

Price Yield Price Yield 


6% 1988 100%> 6.59 IOC fite 6.59 

7V* 1993 99*fer 7216 99'%s 7.334 

7% 1996 99'%a 7.455 99'%> 7.441 

754 2016 96^ 7.556 96 6262 

Source: Harris Trust Savings Bank 


Treasury Index 

Aug 7’ 

Maturity Return Day's 

(years) index change 

1-30 153.17 -0.17 

1-10 146.62 +0.03 

1- 3 138.04 +0.02 

3- 5 148.95 +0.02 

16-30 176.74 - 0.69 


Yield Day’s 
change 

725 +0.01 
7.07 +020 
6.68 +0.00 
724 +0.00 

8.29 +0.06 


Source: Merrill Lynch 

Corporate August ‘ 
Price 

AT &T 

3% July 1990 91 % 

SCBT South Central 
10% Jan 1993 106% 

Phibro-Sal 

8 April 1996 96.73 

TRW 

8% March 1996 100.95 

Arco 

9% Match 2016 101% 

General Motors 
8% April 2016 89’4 

Citicorp 

9% March 2016 95% 

Source Salomon Brothers 


Prev 

Price Yield 


91* 6.50 


106% 9.55 


96.73 850 


100.95 6.60 


10154 9 67 


90 9.10 


FINANCIAL FUTURES 


CHICAGO Latest Hkgh Low Prev 

US Treasury Bonds (CBT) 

8%32ndsofi00% 

Sept 96-02 96-10 95-15 96-07 

US Treasury BUIS (IMM) 

Sim points of 100% 

Sept 94.39 94 At 94.37 94.40 

Certificates of Depositing 
Sim points of 100% 

Sept n/a n/a n/a 93.89 

LONDON 

Three-month Eurodollar 

$1m points Of 100% 

Sept 93-53 93-53 93.49 9324 

20-yoar Notional Gilt 

£50.000 32nds of 100% 

Sept 119-24 119-30 119-15 120-06 


’ UKBSt avadahie figures 


versed an early fall of $% to trade S% 
higher at S2%. 

General Motors led the Detroit motor 
stocks higher with its $% gain to S71% 
followed closely by Ford with a S'A adv- 
ance to 554%. Chrysler, at $37%, was S% 
ahead, and American Motors at £2% was 
SVi down. 

Banks were generally weak, with 
Chase Manhattan $% off at £39% and 
Citicorp dropping $% to $53%.' 

The stores sector released broadly 
higher sales figures for July, and Sears 
managed one of the best gains with its 
$% rise to £42% while Dayton Hudson 
gave up an early $% to trade unchanged 
at S43%. 

Hershey Foods, the cnoco late- to- res- 
taurant group, added a further $3% to 
S83%, a gain of 57% so far this week. 

The bond market staged a late after- 
noon rally ahead of the final refunding 
operation by the Treasury. The key long 
bond, the 7% per cent due 2016, reversed 
early losses of % point to gain ‘%z at 
Sfi ’%2 to yield 7.53 per cent The 7% due 
in 1996 traded at 9 9 ‘%j to yield 7.42 per 
cent Federal funds opened at 6% but lat- 
er shifted to 6%! per cent 

Rates on Treasury bills turned mixed 
in the afternoon, with the three-month 
bill one basis point higher at 5.74 per 
cent and the six-month bill one basis 
point up at 5 JO per cent The one-year 
bill, unchanged in early trading, lost one 
basis point to 5.85 per cent 


TOKYO 


Boost from 

telephone 

connection 


STRONG DEMAND for issues closely 
connected with Nippon Telegraph and 
Telephone (NTT), which is scheduled to 
place its shares with the public in the 
autumn, took Tokyo ahead, writes Shi- 
geo Nishiwaki ofjiji Press. 

The NTT-related stocks finding favour 
were heavy industries, wire and cable 
and telecommunications equipment is- 
sues. The steel, shipbuilding, construct- 
ion and real estate issues that had led 
the market until last July were out of fa- 
vour. 

The Nikkei stock average rose 119 
points at one stage early in the after- 
noon session but dosed 68.88 points up 
at 17,422.36 as the earlier surge was 
trimmed- Volume swelled unexpectedly 
to 878m shares from Wednesday’s 693m. 
Losses outnumbered gains by 453 to 392, 
which 116 issues unchanged. 

Large trading companies which are 
emerging as strong rivals to NTT as a 
result of the deregulation of communica- 
tion business have also gained populari- 
ty among investors. 

Prominent among the NTT-related is- 
sues were Toshiba and Mitsubishi Elec- 
tric. Toshiba, the most actively traded 
stock of the day on 113m shares, gained 
Y27 to Y557. Mitsubishi Electric, ranked 
third with 60.47m shares, put on Y10 to 
Y464. Hitachi climbed Y26 to YB60. 

Mitsubishi Rayon, a major optical fi- 
bre maker, rose Y41 to Y478. Nippon 
Sheet Glass added Y52 to Y800. 

In the wire and cable sector, Fujikura 
advanced Y46 to Y790 and Funikawa 
Electric Y35 to Y578. 

Riding high on the NTT-related enthu- 
siasm. Mitsuboshi Belting gained Y290 
to Y3.640, Iwatsu Electric Y12Q to YL390 
and Fujitsu Y37 to Y900. 

Among the large trading houses seek- 
ing to expand into the field of telecom- 
muni cations, Mitsui, ranked second on 
the active list with 63m shares, gained 
Y35 to Y575. C. Itoh rose Y42 to Y751, and 
Mitsubishi Corp climbed Y21 to Y953. 

Large-capital issues, such as steels 
and shipbuildings, and domestic der- 
mand-oriented shares in construction, 
real estate, electric railways, electric 
power and gas lost ground on a wide 
front Exceptionally, Mitsubishi Heavy 
Industries finned Y17 to Y509. 

The bond market strengthened as 
buying interest was stirred by the yen's 
rebound against the dollar and a level- 
ling-off of the sharply increased crude 
oil price. 

Aggressive buying by large securities 
houses sent the yield on the bellwether 
62 per cent government bonds due in 
July 1995 down to 4.670 per cent from 
Wednesday's 4.710 per cent Yields on 
bonds of similar maturities also dipped. 

Institutional investors stayed on the 
sidelines, awaiting US bond price devel- 
opments after the auction of 30-year gov- 
ernment bonds. 


SINGAPORE 


A HESITANT MOOD prevailed in Sin- 
gapore as investors awaited a speech by 
Prime Minister Lee Kuan Yew today - 
the eve of the country's independence 
day celebrations. 

The Straits Times industrial index fell 
1 .31 to 763.46 on volume that dropped to 
92m shares from Wednesday's 17.3m. 

Some brokers expressed surprise that 
the market failed to react to a US em- 
bassy report forecasting that Singa- 
pore's economy could achieve growth of 
3 to 5 per cent next year after a possible 
1 per cent contraction this year. 

Among actively traded issues, Cold 
Storage put on 2 cents to SS3.52, Haw 
Par 4 cents to SS2.99 and DBS 5 cents to 
SS7.10. Other gains were registered by 
Metro Holdings, up 9 cents to SS3.06, 
and Fraser and Neave, 5 cents ahead at 
S57.70. 

In the other direction, UOB shed 10 
cents to SS3.90, National Iron 8 cents to 
SS4 and Singapore Airlines 5 cents to 
SS7.40. 


EUROPE 


Renewed 
hopes of 
lower rates 


THE SOLE UNIFYING factor among 
the European bourses yesterday was the 
renewed expectations of lower interest 
rates. This buoyed some sessions while 
domestic factors in other bourses inject- 
ed a lower note. 

Milan rose sharply after a rally on 
hopes that the official discount rate 
would be cut and on expectations of pos- 
itive first-half results. 

The market index advanced by about 
1.9 per cent, and most activity was seen 
in companies of the Montedison group 
after rumours of a merger. 

Montedison rose L15Q to L3.530, Medi- 
obanca advanced L5.100 to L72.800, Gen- 
erali Insurance ended L3.450 higher at 
LI44.500 and Iniziativa, a holding com- 
pany of the Montedison group, rallied to 
127,000, up LI, 050. 

Stores group La Rinascente was one 
of the few issues to move against the 
trend, dropping L12 to L1.140. 

Brussels continued its higher tone on 
optimism that a recent debt refinancing 
pact between the Government and Bel- 
gian h anks could lead to lower interest 
rates. 

Some profit-taking broke out among 
issues which had recorded strong gains 
in the record sessions earlier this week. 
Nervousness over the impact of the 
Opec accord detracted from oil issues, 
which had also performed well on Tues- 
day and Wednesday. 

Belgium's largest oil company, Petro- 
fina, slipped BFr 50 to BFr 8,840, and 
Cometra also fell, ending BFr 70 lower 
at BFr 2,830. 

Utilities were mixed after Wednes- 
day's healthy performance, and the larg- 
est in the sector. Intercom, ended steady 
at BFr 3,930, and Ebes rose BFr 40 to 
BFr 4,760 while Unerg lost BFr 30 to BFr 
2,890. 

Frankfort turned higher after a flurry 
of buying late in the session. Thus, the 
Commerzbank index, which is recorded 
at midsess top, failed to register the 
spree and ended 6 down at 1,888.0. 

Investors brushed aside the lower dol- 
lar and concentrated instead on optimis- 
tic opinions about the domestic econo- 
my, such as strong GNP growth, and low 
inflation. 

Banks, cars and retailers scored the 
most impressive gains. Karstadt jumped 
DM 20 to DM 409.50, Horten rose DM 8 
to DM 214 and Kaufhof DM 5 to DM 490. 

Deutsche Bank added DM 9.50 to DM 
803, Dresdner DM 4 to DM 421, Daimler 
DM 12 to DM 1,178 and BMW DM 10 to 
DM486. 

Bonds were mixed with gains and 
losses of between 20 basis points. The 
Bundesbank sold DM 97.6m worth of do- 
mestic paper after selling DM 24.9m in 
the previous session. 

Stockholm advanced as domestic in- 
terest rates slipped and oil prices began 
to stabilise. Volvo was one of the most 
active issues, rising SKr 4 to SKr 394. 

Electrolux was steady at SKr 299, and 
Asea was also unchanged at SKr 375. 


Amsterdam was subdued by the weak- 
er dollar, and most issues eased. 

Royal Dutch shed FI 1.90 to FI 189.60 
after publishing second-quarter figures 
much in line with expectations. Unilever 
dropped FI 2.50 to FI 495.50, and Akzo 
eased FI 1.40 to FI 159.80 on meagre fig- 
ures but Philips rose FI 1.30 to FI 48.80 
on hopes of higher first-half profits. 

Zurich was buoyed by general opti- 
mism over the projected inflation rate 
and the prospect of lower interest rates. 
Prices ended mostly steady after an ac- 
tive day of trading. 

Consumer stocks found demand 
among the smaller institutions and indi- 
vidual investors. Jacobs Suchard bearer 
jumped SFr 210 to SFr 8,000, and Nestle 
added SFr 100 to SFr 7,650. 

Swissair, the most heavily traded is- 
sue, slipped SFr 25 to SFr 1,215 while re-' 
tailer Jelmoli dropped SFr 20 to SFr 
3,480. 

Bonds ended slightly firmer as the 
turnover increased. 

Paris faded throughout the session, 
discouraged by the weaker dollar and 
faster pace of French government bor- 
rowing. 

Societe Generate de Fonderie, which 
has experienced a series of declines over 
the past month, continued its downward 
spiral shedding 13.1 per cent of its value 
to FFr 18.50. 

Oslo was dominated by oil price and 
production uncertainty, and prices 
dipped moderately throughout the ses- 
sion. 

Madrid was led lower by a retreat in 
the utility sector. 


hong KONG 


Peak hit on 
US textile 

bill failure 


THE FAILURE of the US House of Rep- 
resentatives to revive a restrictive tac- 
tile import bill provided a spur to Hong 
Kong trading that took shares to an all- 
time high. 

The Hang Seng index rose 32.35 to 
1,920.18, surpassing the previous high of 
1,906.28 set on Monday amid heavy de- 
mand from overseas institutions and lo- 
cal investors. 

The so-called Jenkins bill could have 
cut Hong Kong's textile exports to toe 


The Taiwan stock exchange also bene- 
fited from the demise of the Jenkins bill. 
The weighted index rose 10 J 8 to 889.73, 
recovering some of the 34.84 points it 
had lost in the first three sessiensrpf the 
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LONDON 


THE GLOOM deepened in London yes- 
terday where buyers were almost non- 
existent and share prices dived. 

Unpalatable results from engineering 
groups GKN and TI Group left them 14p 
cheaper at 278p and 33p down at 463p, 
respectively, while profits which failed 
to match expectations from Barclays left 
the banking giant 20p lower at 455p. 

Later in the session more encouraging 
reports from BOC, up 8p at 315p, failed 
to restore confidence, and the FT Ordi- 
nary share index ended down 12.2, after 
a fall of 22.8, at 1.221.5, while the FT-SE 
100 lost 10.5 to 1,529.0. 

Gilts started lower and fell even fur- 
ther. Longs eventually ended K down 
while later in the session some shorts 
end index-linked stocks registered gains 
stretching to one point 
Chief price changes. Page 25; De- 
tails. Page 24; Share information ser- 
vice, Pages 22-23. 


SOUTH AFRICA 


AUSTRALIA 

STRONG DEMAND for leading indus- 
trial and gold issues offset a generally 
weaker resources sector and allowed 
Sydney to continue its advance. 

The All Ordinaries index added 10.9 to 
1,150.5 in brisk trading, taking the rise 
since Monday to 30 points. 

Blue-chip industrials were helped by 
the steadier dollar while development, 
insurance and media stocks were also in 
demand. 

Lease Lend and Brambles each rose 
30 cents to AS8.60 and AS6.50, respec- 
tively. News Corp put on AS1.80 to A$23, 
Fairfax 7 cents to AS4.72 and Herald and 
Weekly Times 2 cents to AS8.10. 

Overseas demand supported banks, 
but oil issues eased back amid profit- 
taking. 


CANADA 

A RALLY continued in Toronto despite 
weakness in the oil sector. 

Cadillac Fairview traded CSV* higher 
at C$32 after news the previous day that 
Cadillac would solicit takeover offers. 

Hiram Walker was steady at C$37 % 
while Gulf Canada, which holds a con- 
trolling stake in the drinks group, 
firmed CS'A to CS14%. 

Montreal also improved. 
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US - which amounted to $3 Jhn last year 
- by up to 30 per cent 

Winsor Industrial, the only large tex- 
tile maker listed on the exchange,, rose 
20 cents to HKS8J20. 

The property sector was also buoyed 
by speculation of a cut in local interest 
rates, perhaps as early as this weekend. 

Cheung Kong rose 60 cents to HKS24, 
Sun Hung Kai Properties 40 cents to 
HKS14.40 and New World Development 
10 cents to HKS6.55. Hongkong Land put 
on 15 cents to HKS6.40 and Hongkong 
Wharf rose 10 cents to HKS7.75. 

Leading industrial and trading compa- 
nies were led forward by a sharp 
HKS1J25 rise to HKS33 for Hutchison 
Whampoa. 

The banking sector showed only mod- 
est strength. Bank of East Asia rose 10 
cents to HK518.70, Hang Seng Bank 25 
cents to HKS35.25 and its majority 
owner, Hongkong and Shanghai Rank- 
ing, 5 cents to HKS7.05. 
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AFTER RECORDING the largest one- 
day rise, Johannesburg yesterday saw 
golds turn higher as the financial rand 
continued at record lows and the bullion 
price held firm- 

.Randfbntein added R12 to R354, Buf- 
fels gained R2.50 to R88.50, Driefontein 
advanced R1.50 to R58.50 and Bracken 
rose 35 cents to R7.40. 

Some issues did fall back, however. 
Nedbank dropped 2 cents to R5.68, Sage 
Holdings lost 20 cents to RIO and Anglo 
American Coal shed R1.75 to R29. 
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